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/V • BY ROY ROGERS. LABOUR CORRESPONDENT I WASHINGTON’, Sept. 26. 'MINISTERS FROM major per- members of OPEC and lead tn a 

IACn / II - 1 THE tfs. bad a trade surplus of 1 roleum exporting nations ad- break-up of the organisation— 

lilijC Z/f 7 M . !si.03bn. in August— the seventh: joumed their meeting to-night which Saudi Arabia clearly does 

.. Local anthonty employers yesterday agreed pay increases Of £6 a week for consecutive month in which its . without reaching agreement on no want and cannot contemplate 

g’SSpyr ssgfls t hci , r lm - ™ naaI workers d< *' w ? i £ h r u «*« »>y 2 . 8 p ss-ajpra ha i sr szirs^A ■res* p W 

Sgi reduced service and jobs. 

setter /or the remainder of the Com ins and Mr. Charles Conner, 3, all full-time local Council j tire US. surplus for the first } governments and to meet again Pfron? Lne coni ere nee. 

public service and a boost for national officers of respectively manual v.orkers— who include eight months this year to S7.4bn. , to-morrow. hacking for a moderatctinc and 


BY ADRIAN DICKS 


BY RICHARD JOHNS 


VIENNA. Sept 28. 


•'-EQUITIES were dull pending | 
the result of the OPEC talks.! 


rely unscathed yesterday WV The Gold Mines index 
a session of the Labour gamed 6.9 lo 258.6. well up from 
s' National Executive in 
tool at which Left-wingers 


to ensure a confrontation 
t week's Party conference, 
oulenme of the executive's 
y debate was. a victon' for 
nis Healey, the Chancellor. 

I opposition spearheaded. 

lan Mikardo. leader ol 
nbunc group. Mr. Healey 
sfully argued that demands 
datian would hit foreign 
jnce in steeling, 
the executive qualified its 
-al of the package by 
ding further . substantial 
to the level of investment' 
mployment, coupled with 
for imports controls and , 
ve ‘ increases in public 
iiture. John Elliot: Back the 1975 low eai Tnesday 


'** JUC view that the govern- the Transport and General Work- dustmen, sewerage workers. with everv prospect that rhel Earlier, other members of the eemed confident that it had suc- 
nicnt s pay policy means £6 rises ers Union and the General and cleaners and cooks— will have u.S. will end the year with a } Organisation of Petroleum Expori- d d But in the event none nf 
us an entitlement and .not a Municipal Workers Union. Al- an. extra m a week paid as a surplus of a boot $10bn.. pressure ) me Countries bad threatened to fben} w prepared la side 
maximum, took only 50 minutes, though both these unions are flat rate supplement. It will not 0 n the Ford Administration | split with Saudi Arabia and go stmare , v with it 
Immediately national union staunch .supporters of the be - included in basic rates, which from the rest of the world »oi ahead with an oil price rise M . . 


officials made it quite dear that Government's pay policy, they ran ge from £30 to £35 25 a week, take more positive steps to agreed upon among thems 
they would expect similar treat- have also made it dear -they are. 3nd win therefore not affect 1 wards economic recovery is cer- One Minister from the 
ment c»f their £6 a week demands prepared to back industrial action overtime :mri nihor nmittnm ! ««in m militant »mn within tl 


ment of their £6 a week demands prepared to back industrial action 
for other public sector workers to win the full £6. 

•ncluding 220,000 hospital ancil- 
lary workers, whose sclllcmeuts , 

follow local • government deals (\0 CltJinCG 
very closely both in tuning and w 

conU-nt. Last night Mr. Cousins declared 


oil price rise 
ng themselves, 
rom the more 


At this morning's session Mr. 
Mana Saeed al Otaiba, Minister 
of Petroleum and Mineral 


overtime and other premium j tain to increase. militant camp within The 13- Rcsources of uaE. put for- 

c . urrLnt J bel P| H was made clear at the World h °dy said Jbat he wai ^j a compromise proposal for 

to boost earnings to an average j gjjn^ and international' Mono- expected an increase or P e ^ a twn-stage 12 per cent, increase, 

of £4« a week ' tary Fund annual meeting cent, from October 1 3 the first half to be imposed from 

.Although the employers have : e^rlieT this month »h‘it a more second one as yet to De neter- o clo h er l and the second next 

avoided a confrontation on i vigorous rate of l’.S. refia*i.on is mined from the New Year. January, with a 12-month freeze 


in oil n.nrv. ihnn n.iMin .. nTu ” p 1 Iar ™ wages, there con Id still be severe spcn as the principal economic Speaking just before the con- 

Inr wSS Jjneei P n^ P s , T ? e , re . w " u,d h , avc *!“" ,D ; problems *aused by moves lo re- ^feline for most ol the rest of ferenee was resumed, he added 


serf op workers will exoeet rises , .. “ ~ . prewiciua ■*««« u.> dio*o iu rr- j/feline fo 

!«r £G awckfrom ^ their annual dustTial actlon ,f we had QQt duce seivu-es and/or jobs. Most thc wor ld. 
negotiations to be held through- *ot the £6." while Mr DonneL nAonties arc alreadjJ taking or Further 


;!ude SDLP ' • GILTS were quiet. 

rc A r oiir were tip i while ntedi 

• . long®: barely sttrred. 

lude the Social DemoeraD'c. ' 
abour Party from a voiun- • GOLD gained a fnrt 
•alition in Northern Ireland $137 in active trading: . 
t party agreed to act eon- " r 


out the winter."- ' wno 1S ^creiary oi 

the 1973 low on Tuesdav ol It was apparent yesterday that, negotiators, said fha 
SL 1S : 5 . T. ” V M before their brief meeting with >n formal talks with 
. L --'A.v- ‘ . the anions, the employers’ team Busbridge, hiS ( coui 

m GILT« were ooieL -Shorts had lengthy deliberations at th e employers sidi 

Sd vhich tb *> decided it would b e ‘ stressed, that ihere 
wer*:np i wbUe qtedtnmA and best tQ pay ^ ful , ^ aDd buy Chance of a settleme 

longs. parely sarred.., . year's .stability, rather than _ 

- n i.. risk industrial action which had . XJonnet entph 


opportunities 


ins cent, i rom wooer i . «o a ^ first baJf t0 be i mpu sed from 

ore second one as yet to be deter- o c i ober \ and tbe second next 

i is mined from the New Year. January, with a 12-month freeze 
pic Speaking just before the con- .thereafter, 
of ferenee was resumed, he added Quite apart [eom Saudi Arabia. 

that one delegation believed to this suggestion received only 

for be Abu Dhabi — had serious limitcd sympathy and the 


e employers side, be had payers, said authorities would : sumiI ,it meetie of major indus- A £" bl *' , . two stages. In particular. Iran 

ressed that Ihere was * no “have io look carefully at the rr j a i countries tentatively seen . became clear this morning was believed to be still sticking 

ance of a settlement short of level of services they can pro- here 3 s taking place towards the 11131 Saudi Anibta had become at a minimum of 15 per cent.. 

vide to the community." How- end 0 r ♦».« year. w^ 1 ? 11 Sheikh Ahmed while Iraq. Libya and Nigeria 

Mr. Donnet emphasised that ever, Mr. Donnet made it clear Zaki Yamani, its Oil Minister, were seeking more. 

authority unions re- » . « returned from London without wb ife there appeared to be a 

tally opposed to any LVlUCllCG obtaining a wider negotiating consensus on the first 10 per 

b« or services. Mr. . bnef as 3 result of tas telephone cenl tranc he, members were still 

JUPE assistant genera r The Ford Administration, how- conversations with King Khaled debating whether the size of the 
added: “ We will now ever, has shown no sign so far and Crown Prince Fabd. , second one to be imposed next 
Government to take i of heeding calls for more veur should be announced now 

protect our member-, vigorous measures to reflate, * The arguraeni in favour of 

and to halt the rise ; whether they come from its main OldflUSlUl the latter in OPEC is that the 

j trading partners or from the second tranche should be made 

many domestic critics who accuse Saudi Arabia still wanted a conditional on the progress of 

* it of callous indifference to the continuation of the price fre^e t j, e forthcoming dialogue with 

■ continuing high unemployment, until the end of 1975. he ^ industrialised countries 

. r)psort*» the stron** evidence ex P l3ine d. “ other members (scheduled to begin in Paris nn 

CIS AdStatamSSl t ™lH «J t B4s 0 ^" J> e £™ng U "moH Sould" Uo’U'MieilV". chance 


GOLD gained a farther. $2 to n j ready been . threatened by Illp unions— the GMWU. TGWTl that local authority unions re- . , 

17 inactive trading.. several of the unions involved. and the National Union of Pub- mained totally opposed to any! KVlOCflCG 

■J ,-.... i,, . Thev feared that any offer lie Employees — had shown con- cuts in jobs or services. Mr. : 


in ally would be “ madness ® STERLING wa«’ sfeady in be j ow ' £g WQU j d lead .to a ton- siderable restraint by seeking Jack May. NUPE assistant genera r 
J as unjust and dwhontrst," qufef trading. 1/ elisM SS^pornts frnntation and rl was suggested only £6. Under normal circum- secretary, added: “We will now 


WJSf-bJll . •»«» > nationalcffcr. 

ited &r bomb m a sc boo L to liJ5-(i.40) percent on the 
ices freed Page 13. - . impioved trade Qgora,-. 

rut flare-up ^ , M (jPJiaj-J 

:st eight people were killed;'.-:. } ■. * 

0 wounded: in. Beirut. Oasit: • SWISS hank rate has cut 
-hringihg to' at least ?»5 S>3^ (4.07 per cent.. 

itfr mn m Lcbanon’s three - .V Q / »’ ^ : SdM- _ 
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living, he added. 


in prices. 


second one to be imposed next 
year should be announced now 
Tbe arguraeni in favour of 
the latter in OPEC is that the 
second tranche should be made 


MADRID. Sept. 26. 


ee hv about im u-nriwn ■ , .Y' - GENERAL FRANCISCO Extra policc security measures not permit the right- of appeal. , { Au gust last year. . i— — 

L Tiilure U tn"Mri. 0f wSth f ° nowi n* yertwday s l»ue p^he franco. Spain’s S2-year-old were being taken to-night in the Two members of FRAP were | n ... irt , lrtTlc . i a ? y se ^°! 

Tifi sh AiTDorts ^HThrStv same " noU1 ^- ^?. e ^ sucs 3ppear Head of State, and a “totally Basque provinces of Guipuzcoa convicted after a four-hour hear- 1 As a whole, imports in AJgu« ] sing -Of 

JjHfJt 10 horrowiogre- ^, t ed” Cabinet lo-day rejected -and Vizcaya, while-, heavily lag during which they were for ! were *1 »n annna! rate j oj at w] 

’herfidrf” warkmfi 011 8 nuiremeBt £3bn. higher than the massjve international and armed police backed by heli- most of the time without legal j 3 per _cent. lower than the same discount. 


•T' mnXih^ month, ro Unwed hr another one pr^JuniocstalV 

; has ^n. fact bten a continuing ot 5 ^ rent; New Year, inevitably, the battle between 

InW level .if oil imports which It « assumed that Saudi Arabia Saudi Arabia and Iran — backed 
the Administration regards . as JwjW dissociate ilstlf from any most vociferously by Iraq, Libya 
satisfactory. At lS9m 6 barrels d * c J s, ° n pm ‘ es be >° n | 1 and Nigeria— has dominated pro- 

S August these were up 10m. Ievel . e ^ hcr , ,n on * [® u ceedings. Nevertheless. Algeria 
barrels from July, but still be- swoop or in two stages. At the is still insisting on discussing 
low the 206m. barrels imported ^me time, it would use its power price differentials and has 


iin^AumisT last yeart** | in i?* e 1313 rl ^ t to modify at least ^pressed anger over what it 

1 any second increase at thc begin- describes as price cutting by 

As a whole, imports in August 1 n i n g .of 1976 by selling its crude some Gulf producers and Libva 
I were running at an annn.nl rate oil at what would amount to a who have trimmed the premiums 
3 per cent, lower than the saint discount. . on their light, sulphur-free 

month a year earlier. But with a maximum allowable crudes. 

production capacity of S.5m. bar- At the same time Dr. Jamshid 


holiday. 

ia n laariorc Buni ; i«Mm mb h and decreed that five young Loft- Carabanchel Prison in Madrid, having oeen oroereo out ot court 

.aincaucia 3t n per eenL Back Page / . , -wingers should die to-morrow for where the Un;ee FRAP members for interrupting tbe prosecutor. 

-Britain II and Kriler II, _ IT v ■ __. hJ11 _ tn their part in the murder of police are due to be executed, presum- Nearly 300 people have been 

eaders in thc .Financial ‘JmfoISi*- officers. ably at first light to-morrow. held under the Anti-Terrorist 

Clipper Race, are sailing ™ ^ n c ’ in or«*a J At thA tamp time the regime Geo. Franco still has the power Law in the past three weeks, 

and neck 200 miles apart j5 e n/2?°3 ^iKiorts dronoed retfrieved six others undersell- to reprieve the condemned. men. In the past 10 days appeals 

meeting fresh bead-winds g f ■•££ £S8 4nr P to tence of death Including wo should he change his mind, but have flooded in from most Euro- 

of the Equator.. But there* a TS^rS/- SSd one of whom Uprefnaot that is regarded as unlikely by pean counti-ies. and were backed 

me concern about the. 18 5n “ a memb er 0“ !he Ba^ue ^eryb«ly here. last night by a joint .request for 

. schooner -CS ? KB U. import deficit- Page 18 Spa4ti« ?-oup ETA who was Sr. Leon Herrera, the Minister clemency from the nine member 

which nothing Ms been » stR. .JOHN “STONEHOUSE gbotih the head during his cap- or Information, said at a Press SPX2S2SS 1 * 
for nine days. Page 4 MP, former chairman of the fuxe and suffered serious brain conference to-night that the *n ? SSSi 

London Capital Group attacked damage / decision had been taken by Gen. 

S CarspfV fear statements m- the company's re rti» .Franco with the “absolutely 


£9hn. Budget estimate. The Mini- doinestie appcals for clemency, copters put a tight, ring round representation, their lawyers month a year earlier, 
munr Lending Rate is unchanged _- d decxee d that five young Left- Carabanchel Prison In Madrid, having been ordered out of court 


■one concern about tne. 

1 schooner -CS e RH □, 
- — which nothing has • been 
for nine days. Page 4 
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higher rate. countries. 

With installed capacity of He revealed here to-day a Per- 
il. 5m. b/d such a measure would sian proposal for a 10 per cent, 
be practically feasible, but per barrel levy to provide the 


pa-- London Capital Group attacked l damage. decision] 

S CarspiV rear statements in- the company^j ^ ^ fivp condemned * t0 die, 
toberi Adley. MP,. is .-to annual report as two belong to ETA and three to solidarity 


of the Government: ^P»° rted 8,1 s *>^? 

bishops. Many prominent 


t to Environment Secretary inaccurate ■ . at thd annual radet- j t}ie Revolutionary Anti-Fascist He attacked as monstrous Spanish intellectuals, business- 

nltinnv. Tmclanri aKnut tho lXIg.. rage S i liVAnt fFPJPI Thp unanlmniK lips rpnOTts in the __ I. i _n 


j L.i.mthony Crosland about the htg. 
t*. * ^ ^ -on - of details of previous - m 
j, s in the new-lnnk lnn book t ■ 


-VLr ^ v_ ^ , second-hand car trade,” r 
t . . .... 

11 H s - 01 i^- iV * ,es ,n wa( ting 

t- * :n have been temporarij 


. 9 patriotic From fFTLAP). Tbe unanimous lies reports an the men . iiwry ers , artists and ail the 
NEW YORK City will put decision by Gen. Franco and his foreign Press that Ministers were illegal political parties have also 
ut I0O commercial banks in Government is bound to have divided or bad considered resig- senl appeals to Gen. Franco and 
ions trouble -if it defaults, ‘^rious internai repercussions, nation. There is not the the Cabinet, 
ardlng to a federal «ody. VP&HXU tbe Basque country. • I. mMMob to the joint; 

«— nml - n e »w*™ attars European Community approach. 1 


•Hiese might not show im- refe^d bitterly 


POTATO exports from the^ jmtfdiatdy but Me organisations on S p' ao i 5 h property tbe Government has made two 

AM l.Ann.f] fpnm OiitnWai. 1 workina for the overtirrow of the ab road, whirh hi» said were 3e P ara ^ e appeals to the Spanish 


n have been temporarily 
A from the Everest base 
where the British expedi- 


IT k' - Jim" honnJ cvtnW working for the overthrow or the abroad u-bich he said were 3e P arate appeals to the Spanish 

- i—w : >ijf "ftfsjss, sws srsgtawwf" 

d from thc Everest base . -“Snii^Sr^aJ s2bo» coming weeks. With labour ten- ‘ ..Tames Callaghan, the Foreign 

...u — per cent, down on last season ■- 6 , rising and tbe All tbe five to die were found Tnn w.c 

because of J poor crops; Page •9* A risic miliv hv militarv murTs-roartia]. Secretary, and hi. Spanish 


where the British expedi^ cent, down on la^ season .‘ggg* J^riKT and the All tbe five to die were found s^ary and hi“ Spanish 
nay try to send more men because of J poor crops. Page .4, economy suffering its iwirst crisis guilty by military courts-martial. Secretary and hi. Spanish 

summit following Wednes- # SCOTTISH Daily News islook- for 15 years the outlook for thc three 0/ them under the new opposite number in New York 

successful climb by Dougal ^fo?V general iSSager to anturan is stormy. Anti-Terronst Law, which does earUer this week, 

h and Doug Scott. succeed Mr. Robert Maxwell, — . — ~~ 

qdipc Pergamon- Press publisher. Back ; " . 


h and Doug Scott. 
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Ulty’s Piayland amusement own cd by McDermott, is closed 
e. named as a homosexual by an indefinite strike ol . all 
t at the Old .Bailey - last graplovees. .Page 13. 
was last night refused .per- • 

ul tn 'continue operating. COBIPAffY RESULTS 
i U.S. servicemen aboard a * ALLIED POLYMER first-half 


Chrysler improves car warranty 

: BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


was last night refused.per- • • f" THE ALREADY fierce competi- major manufacturers in Britain shop floor, and managers into 

in by Westminster City POMD »uv DCC „, T q '. :i tion in-- the British car market to offer a 12-m.ontb unlimited closer conUct with dealer 

til to continue operating. LuMrAlIT KCMILIO intensify next month when mileage warranty, but there has problems. , • 

i U.S. servicemen aboard a 4 ALLIED POLYMER first-half Chrysler introduces a range of been a flurry of identical Behind the moves is an 

ip ter which crashed in West-^ pre-tax profits rose to £L23tn. improved warranty ^nd after- measures In Europe this year. attempt to improve quality, now 

any were feared dead- £HEm.). Directors expect -figures sales, service, guarantees. Ford and BMW- fin Germany widely accepted as one of the 

l authorities have permitted for 1975 to match the £3.39m.- .r^arysler.-h'ardest pressed this only), and «JSJ n f/flViSlSprf 

■r world chess champion profits for J 974. Page 17 and Lex." year of tbe big four motor raanu- U K. as well), offer similar cop- failure in the face of imported 

Spassky to marry a French •FRANCIS PARKER showed faeturers, is engaged ia an aJ, “^ Jffil S’Ste^nJIn^inJSnn 0 SS—' Tbe roe?su 
ary. Hariaa ackefUttMT. !„«£**' '&*'**"»«*« M«Sd?< Tn* V«ra W ■ L.d 1-A new customer wunmee 

er Energj- Minister Mr; to March. 1975. after a £U6m^ • JJf Jr^n^h jPniWied mfl^ such schemes in the O.K. for 1 booklet. listing major 

Id MacDonald . was profit in the previous IW-Dtaj a new l^month severaJ years, quality control procSiures and 

nted Canada’s tiew Frnance Volkswagen, which has been giving fuff details of the cheeks 

ter in- a Cabinet reshuffle, mg profitably. .Page 17 a ing warranty period, and a having a good year In Britain, made by the dealer in preparing 

ky glass once owned by • ROYCO GROUP first-batipre- free replacement of parts such claims that its warranty system thc vehicle. • ' 

rt Burns was sold for £i,d50 tax. profits .rose to pTo.OtW as brake linings, exhaust systems, has had some success and this 7 — Strengthened procedures for 
Perthshire auction.. - (£482,000). . Page 18 and IX*.; - - - - - — ‘ i - , ‘ “““ 
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Other manufacturers, notably gainst the British manufac- including certification that the 
British -Leyland, which comes, to turors. vchule has been prepared for 

.the. end of its Superdeal promo- Chrysler, in addition to tbe delivery according to the manu* 
tion.this month,- are expected to direct incentives to the custo- facturers instructions. ? 

take up Chrysler’s challenge with mcr, is also attempting to 3” A - survey of . customers 
Similar ;5ciieraes of their own. improve communication with opinions on their new cars. 

- Chrysler is the first of the customers and to . bring its Car Imports up, Page IS 


Awdnunm I 

-Arts S 

Roe Lcsdtoa K*U* 2D 

*«*e J . 5 

Cntn^BtaoUtP 4 

COM t 

XonealaB WUely ... In 
0wn»«inlH - 17 

Canmnqr Now J*. 15, 17. U 
CrKmra Puzzle ... U 
Hfnemlc Diarr ■...*. - ill 
Entuttaburcni Culde 10 
PlUBce A PaBiny C 

■PX^ActHVlH IMIUC ' ' - 20 
er. Dimer Race ■ 4 


Hew to Spend It 

Labeur Hews 

Lending Article 

Litter* 

Lex 

Mu of the Week . 
Mines 1* »» Mews 
Mener 8>. Exckauec 

MOterina . 

Ovemps Mw»s ..... 
Property & Hewing 
RuCbn - • 


7 UnH Trusts MAA 

13 Wall St fc -Prices U 

22 Weather 24 

12 Your Swings Si lev. 3 

§ OFFER FOR SALE 

2 Crescent l«L :. 9 

2D Haulm Life SUre 3 

S . Imenietfeanl ‘Pirns' 3» 

U Lawses High Yield 22 

8 Merury Inti. 7 

lk Perpetual Growth ... 21 


iV* emJ3eep -..^.,£14^1-.: ^ney- (GMt; S ; i tTS*:***"' 

Jt . FALLS -,"■■•+ '-Amal. Tin Nigeria 39 Hmh dew;.;:..-/:- - i u.K. Cow. sues. 

ihContJoeDtai -JL-, -.-,6 j Broken Hill South ... 150 - !$£ 5 -.,... .. Store liutef ' 

If j) ford-(S.tWJ-.- lte-cr: : 5r >• ^ WoimrtyeH ; 4 90-tA'^; ‘ .For West store iwtex 

\y :::: r t - 


Sure lalunMliH 2*3 TymWI Assured 
Stack Exek. Hewn 20. Target . Cuntmodhy t 

SEWeeke Dealings lift « IHTERIKSTATEMEKTS 

TV a«i RPtH* i Law U«nd ..-.'. U 

U.K. CaBV- Stks. ... WRWl'SiK pHdl 

f Stare Index 'phone fa -248 8028 


FEATURES 

Computer steps to an 
a I l-day banking service 

Is coloiir TV industry 
in danger? 



- PROPERTY ADVISERS 

throughout the 

UNITED KINGDOM 
EUROPE & AUSTRALASIA 


Hillier Palter 

May & Rowden 


LONDON ■ EDINBURGH - PARIS - AMSTERDAM 
SYDNEY'- MELBOURNE • BRISBANE 


i j> m7 nn ■ 77 Grosvenor Street, London W1A 2 BT 

London Offices - 34-35 King street, London EC 2 V 8BA 


01-629 7665 
OI-6O6 3851 







■The ^Financial Times Saturday September 2T 19/3 



->• * - 



* , 

' ' . - '-..v 


r C7- ' : r. - 






fears 



On Monday — the first day of 
the account — the talk was still 
of the 30-Share index pushing 
through the 400 level before 
:.lie end of the year, and 
■ ortainly turnover in equities 
seemed to be getting back into 
3 bull market stride with 
volume up to the highest seen 
since the end of June. But then 
ine reaction set in. and attempts 
to recover some poise on Thurs- 
day firmed out when the index — 
5 3 points higher at noon — 
•’n -led the day marginally lower. 
The drill downwards has con- 
tinued. and on the week the 

TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM AUGUST 28 
% Rise 

Toys and Games 32_5 

Electronics, Radio and TV 16.8 
Shipping T4.9 

Building Materials 13.4 

Household Goods 12H 

Engineering (Heavy) 11.4 

Ail-Share Index 8.1 

THE WORST PERFORMERS 


Insurance (Composite) 
Discount Houses 
Hire Purchase 
Wines and Spirits 
Machine and Other Tools 

Electricals 


3.6 
35 
35 
25 
2.4 
% Fall 
O.T 


pre-tax rises of up to a quarter 
earmarked for Boots and Marks 
and Spencer. However, with the 
exception of Woolworths. 
whose share price has been 
strong on rising confidence that 
the dividend can be main- 
tained. the main interest has 
not been among the leading 
retailers but rather the mail 
order bouses. 

Companies like Grattans and 
GUS. whose shares have moved 
up by around a fifth id two 
weeks, were badly hit. in both 
profit and financial terms, by 
gross margin cuts in 1974 
because of traditionally high 
gross margins and low working 
capital turnover. Sales growth 
has been below the retailing 
average this year but in the 
difficult retailing climate 
ahead, the steady spending of 
traditional mail order 
customers is a source of 
strength in the . longer term 
while financial pressures should 
ease. Regional advantages may 
also come into play, as a doub- 
ling of pre-tax profits by depart- 
ment store chain Owen Owen 
this week indicates. 

The squeeze that is taking 
place on real consumption was 
revealed in the August retail 
statistics. Within a sales sain 


of 17 per cent, volume dropped 
by 6 per cent, and by 5 per cent. 
In July — August compared with 
the first half of 1975. At the 
same time, growth in consumer 
earnings has fallen into line 
with retail price inflation. The 
leeway that the majority of 
companies have to increase 
margins is largely constrained, 
and most companies are aiming 
for increases in market share. 

The asset strengths 
at Wimpey 

The construction majors 
have come under selling pres- 
sure this week despite solid 
interim statements from both 
John Laing and Wimpey. Still, 
the sector has risen a third since 
mid-August with Laing up by 
as much as 80 per cent, ahead 
of Monday’s figures, so a certain 
amount of profit-taking is 
understandable ; Laing has now 
eased 10 per cent over the past 
five days. 

The four major groups — 
Taylor-Wood row, Wimpey. Cos- 
tain and Laing — have long 
been strong on assets and well 
spread overseas earnings, which 
accounts for their average yield 
of just over 2 per cent. And 
whenever equities have shown 


F.T. Ind. Ord. Index_ 
F.T. Gold Mines Index 
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marker is 5.9 points lower at 
?37.7. Gilts ton have eased down- 
wards. 

Wall Street has not helped hy 

BASKET highlights of the week 

the most part the Market ms ““ 
been looking pointedly in the 
opposite direction — towards 
Vienna and the OPEC meeting. 

The prospect of yet another 
-harp rise in the price of oil 
I, as cast a considerable cloud Amalg. Inv. & Prop, 
over markers in the past few 
days. At the same time the 
strength of the dollar has con- 
imiu-d to waken sterling: us 
trade weighted depreciation is 
now at a worst ever 2S 6 per 
cent. 

Outlook for stores 

Predictably enough, ahead of 
trv? st-ires reporting season in 
October and November, there 
has boon a flurry of buying 
.uiivity in the iecto-; over the 
pa.-i two weeks our stores sector 
index has risen 15 per cent com- 
pared with a gain of S per cent, 
hy the market. There is no 
rf.-ubi that cases will be appre- 
ciably hetter than those shown 
hy other sectors of late, with 


signs of moving upwards on a 
broad front the market invari- 
ably starts to lose some of its 
appetite for what could he 
termed defensive situations. 
Winipey's results on Thursday 
provided a timely reminder of 
the sheer strength of its baJaifce 
sheet. At the end of 1974 this 
contained no net debt and cash 
of £41m.: cash currently tops 
£45m_ (35p a share) in contrast 
to a market capitalisation of 
£i52m. and December net worth 
of £106m. Laing’s gearing — 
borrowings were just an eighth 
of tangible shareholders funds 
in December — has not changed. 

Half-way through 1975 profits 
in each case are comfortably 1 
ahead— 11 per cent, pre-tax at 
Wimpey and 8 per cenL at Laing 
— and both confirm that a 
growth year is in prospect Both 
managements are clearly con- 
cerned about the outlook next 
year for general construction in 
the U-K., but Wimpey currently 
gets a quarter of its earnings 
overseas and Laing something 
like two-fifths. 

Burmah down tbe 
cash drain 

Up from 2Sp this month, the 
Burmah Oil share price has held 
steady at 37p in a week not 
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146.0 Fi rm unde rtone in erratic week_ 

235 2 Uncertainty over bullio n price 

20* Poor preliminary results 


Adas Scone 

99 

+41 

99 

47 

Bid from Etemit 

Babcock & Wilcox 

113 

- 9 

127 

26 

U.S. B & W stake placed at 107p 

Bariow Rand 

218 

-42 

338 

164 

Rand devaluation 

Belfair Cosmetic* 

21 

+ 5 

24 

' 10 

Speculation on Hills Shops bid 

Compton Partners 

38 

+ 10 

39 

24 

Merger with Saatchi & Saatchi 

Delta Metal 

54 

- 5* 

76 

31 

Disappointing first-half profits 

Ductile Steels 

65 

+ 9 

75 

34 

Speculative buying 

Estates House Inv. 

253 

+ 15 

260 

185 

Inchcape/Anglo Thai bid sit. 

Haggas (j.) 

227 

+22 

240 

94 

Results 

Laporte 

62 

-16 

103 

42 

First-half profits setback 

Mono Containers 

36 

+ 9 

47 

16 

Interim results due Monday 

New London Props. 

230 

+65 

230 

90 

Bid talks with Pearl Assurance 

Newman Industries 

34 

+ 8 

42 

22 

Doubled first-half profits 

Northern Foods 

86 

+ 9 

91 

20 

Higher profits/bonus “Rights” issue 

Pearson (S.) 

139 

+ 9 

143 

44 

Interim results due Friday 

Roberts (Chas.) 

200 

+ 10 

200 

80 

210p cash offer from Lonrho 

Tilbury Contracting 

205 

+32 

216 

too 

Good interim results 


calculated to cheer the more 
optimistic among its ' share- 
holders. On- Monday the back- 
ground to Blrrmah’s U.S. 
disposals was unveiled, and this 
showed the group to be in a 
purely early negotiating phase 
(with R. J. Reynolds the U.S. 
cigarette giant): and on Wed- 
nesday B unn ah’s interim results 
gave a clear indication of the 
cash drain that the group cur- 
rently has to face. 

Burmah was believed to be 
much more forward, in its U.S. 
negotiations, and one implica- 
tion of the present timescales is 
that the group presumably have 
to ask the Bank of England to 
extend the one-year guarantees 
no its $650m. qf U.S. debt As 
for the- interim results, these 
disclose a- pre-tax loss of just 
£2.8m. compared with £18.2m. 
for the second half of 1974. 
But the relevance of this im- 
provement is reduced practic- 
ally to zero by the fact that 
Burmah's current outgoings on 
the five liquid natural gas car- 
riers that it has under construc- 
tion amount to around £4. 3m. a 
month, or £51m. in a full year. 
The group has a market capi- 
talisation of £53m. 

Rand devaluation 

Outside Gold share markets, 
the initial reaction to the 
devaluation of the Rand has 
been largely muted. Any 
number. of sizeable U.K. indus- 
trial companies have a large 
stake in the South African 


economy with blue-chips like 
Turner and Newail, Associated 
British Foods and Metal Box 
springing quickly to mind. And 
a near IS per cent devaluation 
could be expected to downgrade 
substantially South African 
earnings in 1976 — at a time 
when domestic profits are going 
to be under increasing pressure. 

Turner and Newail has dis- 
played relative weakness this 
week and Delta Metal — with 
roughly 30 per cent, of his- 
toric profits before interest 
arising in South Africa— lias 
tumbled an eighth, though 
□early three-quarters of that 
happened on Thursday follow- 
ing a dull set of interim results. 
But a broad area of stocks has 
actually moved ahead" (BIGG, 
Associated Engineering. Ever 
Ready) and AB Foods has 
gai ned something 1 ike 6 per 
cent- despite a 30 per cent. stake 
in South Africa at the pre- 
interest profit level. Part of 
tbe answer is that the general 
weakness of sterling this year 
has cushioned the Rand 
devaluation; the net change in 
the value of the Rand since 
January is just 11 per cent 

Still, there is always the odd 
potential casualty. MacKechnie 
Brothers had no less than 44 
per cent of net attributable 
profits arising in South Africa 
last year, and “ Southern 
Africa ” contributed nearly half 
of Mitchell Cotfs 1973-74 pre- 
tax returns. 

Onlooker 


A dull market 


BY ]AY PALMER 

IMMEDIATE and eager profit 
taking on Monday morning 
eliminated more than half of last 
Friday's near 15-point gain in 
tbe Dow Jones industrial index 
that was marked up on the en- 
couraging consumer price figures. 
Since then Wall Street has 
drifted — at Friday’s close the 
DJII was down. over 11 points 
on the week’s opening. 

Such' as it was. market activity 
this week was dominated by -tbe 
Vienna OPEC meeting with Wall 
Street desperately trying to 
interpret tbe signals coming out. 
While the general market prayer 
was that the oil price rise would 
be limited to a *madesf 10 per 
cent., a brave few stuck their 
necks out with shakey predic- 


NEW YORK. Sept. 26. 

selves and this, coming on tpP of 
tbe industry's problems ansins 
out of the competitive commit 
sion rates, has sent shares lower 

A recent study by E. F. Hum>n 
points out that 25 NYSE member 
Anns closed down and 19 disap- 
peared through mergers dunnz 
the 12 months to last July. With 
July profits of the surviving 
firms dropping sharply (the 
number showing a loss rose to 
the highest level since l3si 
December), Hutton suggests that 
die attrition is not over. 

During the first seven months 
of this year, average daily trad- 
ing volume of about 21m. shares 
enabled many hard pressed 
houses to survive the drop in 
revenues caused by competitive: 
discounting. Break-even for the-' 
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turns that even a 20 plus per cent 
rise need not prove lethal to the 
stock market. -. 

- But most would not agree with 
that— preferring rather to take 
the more cautious and pessimistic 
view that the U.S. economic 
recovery is still too weak to with' 
stand such a blow. Speculation 
over the eventual oil price 
increase has, incidentally, pro- 
duced a certain schizophrenia in 
the market — while tbe Dow has 
drifted lower on fears of a large 
-increase has, incidentally, pro- 
parlies’ shares have not risen that 
much despite the gains for them 
from such a move. 

The decline in the levels of 
volume traded daily on the New 
York Stock Exchange has done 
more than make analysts ques- 
tion tbe market’s ability to-hold 
any trend. It has also produced 
yet another round of insecurity 
for the brokerage' houses them- 


mass of firms is believed to be* 
16m. to 18m. -shares daily — a - 
figure that makes for some 
aminous projections if forecasts 
of the rest of this year's volume . 
not exceeding an average of 14m. - 
shares proves correct. 

With capital in any case 
stretched thin, little relief can 
be expected from underwriting 
profits or indeed research 4 
revenues. But the fortunes of ‘ 
the industry as a whole, how- - 
ever grim, do not apply to the 
quoted companies. These are all 
without exception the larger, 
more widely based houses which 
can be expected to gain as much 
from competitors closing as they 
lose from discounting. 

DOW JONES INDUSTRIALS 

CLOSE CHANGE 
MON. 820.40 —9.39 

TUES. 819 AS —0.55 

WED. 826.19 +6.34 

THURS. 820.24 -5.95 

FRL 818-60 -1.64 
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DEVALUATION OF South 
Africa's rand by 17.S per cent- 
against the U.S. dollar has set 
the cat among the pigeons this 
week Gold dropped from 
$136.50 an ounce to S126 at one 
time before closing at 5137 
yesterday', while our Gold Mines 
Mines index has wilted from 
260.6 to 235-2 and has subse- 
quently steadied at 25S.6. 

Now that the dust appears 
to be settling, let’s take a cool 
look at how the South African 
exporting companies in general 
and their U.K. shareholders in 
particular are going to be 
affected. The broad answer is 
that the companies will receive 
more rands for their sales of 
gold, diamonds, platinum and 
base-metals, whereas the U.K. 
shareholders will get less than 
before on the eschange rate 
when their dividends are con- 
verted into sterling. 

But the fall in the sterling 
worth of dividends will be 
lessened by the fact that the 
pound has also weakened 
against the dollar so that divi- 
dends in sterling terms may be 
some 10 per cent less than 
before. If, however, the South 
African companies take into 
account the devaluation 
eschange gain in their dividend 
declarations, U.K. holders will 
be no worse off. 

It really all depends on 
individual companies. The 
marginal gold mines, for 
instance, stand to benefit most 
from devaluation. It has been 
estimated that Free State 
Saaiptaas will now be able to 
break even at a gold price of 
$114 compared with $139 before 
devaluation while Venterspost 
can keep out of the red at $110 
compared with $135 previously- 

Cold sales 

What matters most is how 
much gold South Africa is pre- 
pared to sell on the free market 

some 30 per cent, of output 

was held back in tbe week to 
September 19 — because the 
mines receive only a basic price 
of $42 for gold held in 
reserves: they are paid the 
difference between the higher 
price on tbe free market when 
sales are made there. And 
what has hit the bullion price 
this week has been a feeling 
that South Africa has devalued 
because she cannot see any early 
recovery. 

The optimistic view expressed 
on gold in the annual report of 
Gold Fields of South Africa, by 
the chairman, Mr. Adriaan Louw 
says that the recent com- 
promise agreement between the 
EVEF and the Common Market 
countries will, over the medium 
term, establish a new base for 


the gold market from which the 
metal's price "will once again 
adjust to the pace of world price 
inflation." 

For De Beers the devaluation 
should be .of benefit as the 
world dollar price of diamonds 
is held stable by the Central 
Selling Organisation and sales 
have been picking up. Much the 
same could be said of the 
platinum price with the market, 
according to Mr. Ian Greig in his 
statement in the Impala annual 
report this week, appearing to 
be approaching a supply-demand 
balance as a result of produc- 
tion cutbacks. He sees little 
chance of any marked upturn 
in the next six months, how- 
ever, unless the U.S. and 
European economies really pick 
up. 

Base-metal producers should 
also reap the benefits as prices 
appear to be bouncing along the 
bottom. The Rio Tinto-Zinc 
group's low-cost copper producer 
Palabora, which sells its metal 
on the basis of the London Metal 
Exchange price, could see its 
profit per tonne rise from R239 
to R407 based on a production 
cost of R625 per tonne and an 
LME value of £530 per tonne. 

The Anglo-Vaal group's young 
Prieska copper-zinc mine will 
also be given a helping hand 
over the difficult period that it 
is now experiencing. In tbe year 
to last June working profits 
slumped from Rll.Sm. to R1.3m. 
and tbe chairman, Mr. R. T. 
Swemmer, says that unless there 
is any recovery from the cur- 
rently depressed levels for both 
metals working capital resources 
will be severely strained this 
year and it may be difficult to 
sustain full production. 

However, the mine Is 
efficiently run and is in an area 
of the world which is still 
favourable to mining companies. 
Increasing costs have raised 
the sums needed to bring new 
mines into production so when 
metal prices do recover, which 
they surely must Prieska will 
be well placed to take' advantage 
of them. 

An expression of faith In the 
future comes from the giant 
Anglo American Corporation of 
Sooth Africa mining, industrial 
and finance group which has 
increased its interim from 7.5 
cents to 8 cents (4.5p). the pre- 
vious year's total having been 
29 cents. This year’s first-half 
profits have risen to B34.7m, 
from H39.9m. despite a small 

loss on sbaredealings which 
made a profit of Rl.Sm. last 
time. 

The major part of Anglo's 
investment still comes from 
investment income still comes 
from gold while copper also 
makes a substantial contribution. 
Neither source looks very buoy- 


ant at the moment so n ot too 
much should be expected from 
second-half earnings. But the 
year's total should still make a 
satisfactory showing. 

The flow of poor results from 
Australia’s base metal producers 
has continued this week. BH 
Sooth reports a loss of $2.1m. 
f£L29m.) after charging an 
extraordinary item of 52m. for 
the year to June 30 against a 
profit of $8.27m. for 1973/74. 
No dividend is declared for the 
year, the interim already having 
been passed, compared with a 
13 cents total for the previous 
year. 

The downturn reflects the de- 
pressed state of copper, lead and 
zinc prices, the group's main 
products, with production at the 
wholly owned Cobar mine 
already being run down to a 
rate of 0.5m. tonnes of ore a 
year. Apart from an upturn in 
metal prices, the company’s 
long-term hopes are pinned on 
the phosphate project in 
Queensland which made a mod- 
est start-up in mid-April this 
year on the way to its planned 
target of 5m. tonnes of rock by 
the end of the decade. 

Also facing a loss situation in 


the current year to next June is 
the Gold Field group's Mt. Lyell, 
the Tasmanian copper producer. 
The chairman. Sir Brian Massy- 
Greene, says that the 2 per cent, 
royalty imposed by the Tas- 
manian Government will cost 
the company over 30.5m. A call 
on the 25 cent shares, paid to 10 
cents, is now likely this year, 
he adds. 

In 1973/74 the company made 
a profit of $3.1m. thanks to suc- 
cessful forward dealing activi- 
ties on the London Metal Ex- 
change which offset a loss on 
mining operations, but this 
is hardly likely to be repeated 
with the copper price languish- 
ing at recent low levels. 

One bright spot for the Aus- 
tralian market this week was the 
statement by Premier - Whitlam 
which cleared up much of the 
uncertainty which has been 
overhanging foreign investment 
in the country. The Federal Gov- 
ernment is now prepared to 
allow up to 50 per cent overseas 
investment and control in new 
mineral development projects. 
Perhaps someone will soon 
make a definitive statement con- 
cerning uranium production and 
the fulfilment of negotiated con- 
tracts. 



•*cr- v . v -’ 1 

■ -- r. - . : - •: ; 


t indicates programme In 
black and white. 




BBC 1 


9.00 aan. Fingerbobs. -9.10 Star 
Trek. 9.35 Why Don’t You. 10.00 
Camp Runamuck. tIOJSa Charlie 
Chaplin-. “The Jitney Elopement" 
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8.35 The Philpott File. 

9.25 Centre Play. 

9.55 The First Picture Show. 

10.23 open Door. 
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fill OUTPUTS COMPARED 


Same 


August, July, 
1975 1975 

Tonnes Tonne 

AmaL of Nigeria (tin) *235 *205 

AmaL'of Nigeria (colnmblte) ... §13 *17 

Aokazn 247 Z48 

Ayer ffitun 142 *144 

Befjiutai 333 325 

Blsfehi Jan tar (tin) § 36 } 

Bisiehl Jan tar (colnmblte) q 324 

Ex-Lands Nigeria §51 40 

Geevor? 39 75 

Gold and Base (tin) $ 26 

Gold and Base (colnmblte) § 1 

Gopeng 3821 184 

Hongkong d J 

Idris 32§ 331 

Eaduna Syndicate 20 29) 

Kara pong Lanjut 24 28 

Ram noting 60 68 

Seat (FMS) 591 St 

Killinghall f 41 

Kin fa Kellas 58 49 

Kuala Ram par 32 40 

Lower Perak 26 31 

Malayan 205 251 

Pahang 183 178 

Peng kale n 12} 24 

Petaling 107 73} 

Rahman 65 59 

SL PIran— Far East? 39 20 

SL Ptran — U.K. (South Croftjjt 93 65 

Southern Kinta 128 ISO 

Southern Malayan 206 212 

Sungel Best 141 170 

Snngei Way 25 17 

Tanjong - 14} 15} 

Tongkah Harbour 64 58 

Tronoh 215 2Z9 

Utd. Tin of Nigeria (tin) (j 3 J 

Utd, Tin of Nigeria (colnmblte) $ Nil 

Wfaeal Janet 87 79 


Total 

period 

to date 

previous 

(months) 

year 

Tonnes 

Tonnes 

1,028 

<5) 

1,066 

72 

(5) 

81 

495 

(2) 

377 

286 

(2) 

422 

1,277 

14) 

LS20 

34U 

(7) 

451* 

252* 

(7) 

266* 

381 

(8) 

405 

336 

(5) 

291 

216 

(7) 

275 . 

4 

(7) 

4 

2.196* 

(«) 

2^41* 

5 

(10) 

8 

270* 

(8) 

267* 

184* 

(7) 

S12 

123 

(5» 

302 

354 

<S) 

498 

441 

<8) 

446* 

521* 

(10) 

729* 

12 * 

(5) 

244* 

226 

(3) 

296 

109 

(4) 

125 

456 

(2) 

599 

183 

(1) 

_ .193 

,£2i 

(11) 

259* 

1.024 

(H)> 

690 

122 

(2) 

157 

96 

(5) 

69 

475 

(5) 

522 

801 

(5) 

U37Z | 

418 

(2) 

396 

842 

(5) 

848 

43 

(2) 

48 

194* 

(8) 

229* 

122 

(2) 

60 

1,694 

(8) 

ZJOS 

20 

(4) 

21 * 

NB 

(4) 

Nfl 

1.102 

(ID 

1^32 ! 


•Foot weeks, t Tin metal content t Figures Include low^TOde 
material. 4 Not yet available. §Five weeks. Outputs are shawnin 
metric tonnes of tin concentrates. 


Factory. 

3-30 News. 

5.40 Sport/Re gional News. 

5.45 Dr. Who. 

6.10 Bruce Forsyth and the 
Generation Game. 

7-00 Saturday Night at tbe 
Movies: " Operation' SL 
Peter’s ” starring Jean- 
Claude Brialy and Edward 
G. Robinson. 

835 The Dick Emery Show. 

9.05 Kojak. 

9.55 News. 

10.05 Match ; .o£the‘Day. 

11.05 Parkinson. J ' 

AU regions aa BBC l except at 
tbe folio whig times: 

Wales— &3FKL00 a.ra, Tetiffant. 
12.05 a-iu. News of Wales. 

Scotland — 1.55-5.05 and 5.40-543 
pan. Scoreboard. 10.05-1045 
Sportscene. 1045-11.05 Dad’s 
Army. 12.05 a.m. Scottish News 
Summary. 

Northern Ireland— -3.10-340 pm. 
Motor Racing. 445-5.05 Score- 
board. 5.40-5.45 Northern Ireland 
News. 12.05 a-m. Northern Ireland 
News Headlines. 

BBC 2 


19 90 m iL'n.i, 1*1 ,a 540 pan. The KhDUtonea. tC A Joke'S u> Cover. HI 1ft Checkmate. 1 035 

P-™- Wor “ « Sport 1245 a j<*e. us Not Os Your Kalllt. MS sktons! IMS Aram* d«Worid is su 
On The Ball; 1.00 Inter- Sate of the Cennu7._7.35 cartatqjt auer - Days. S40 pan. Saturday's Ail Action 

“Among Vniiurea." starring 
Granger and Elke Somer. 

_ - jf the Century. 7J0 A Joke's a 

from TTN- i on Tt,« rrv cjV Twar * Com * aar - J«*«- *•» Wlthm There Waite. 9 M 

1 n — HRAIVA DA Death Squad. 1U Treasures of Britain. 

140, 200 and 240 from Red- ot _ Rung fo run a-m. “The Soma 

££ J: £*\ 1 ggSi* » a**- read * 

Stratford. 3.00 International 10.55 Buga Bnnny. hum Saturday -tt ctcd 

Sports Special (Part 2) Pro- Mazinee: “Keep HP* starring Ceorgs UJLSTtR 

fessional Cycling — Skol Six- Fonnhy, pjm- High Adventure;- 103 O--*ja. Jobs Around tbe House. 

Day from Empire Pool ‘ ' Guaa -of -tb» ‘I^ertaBd''-sramMt -AteniUB) Adventures of the Seamray. U-30 
w.mH™ 0 Ladd/ ^:7.» A- Joke'S a\J«ut-.X30 Sa&TSaame Street. 5JK p m. Ulster Sports' 

pjy s Speedway-— of iheJknani_jM0.^ WtthtoJEhese- Write : Re5ntM, J .:«0 The FDntsumes. 5 A0 
Hie World Team Cup Final 9x0 Daniel .jSdooe: - Saturday Movie - 

from West . Germany; S.50 Sylrcsar^v-Qiig ' Tn asute^ Sf JSreat-**^ Riven Street?’ atarrtag John Payne.- 1 
Half Time Round-up- 4 00 • D£ 0SFo lk»-Snyy- XWO '.wjw Treasures, of Britain. Ujb Larry 

Wi-estUns: «. Sar- / ^WESTWARD 

iaJS <4 Junior Movie.' U35 Planet 9 JR a-m. Gardening; Today. 925 Wake 
of tha Apes. ' Cartoon Time Up to Voga. 9JB Sesame Street. HLS0 

followed by BUdUand League Resnltt. Look and See. UJ5 Stdppy. 1245 Cus 
535 Daniel - Boone. 640 Sale of. the Booeybun's Birthdays: ILJO ram an 

Century: 740 Satsrday Movie: “What A 520 pan. The FUntenmes. 5.4S a Joke’s 
Way To Co" atairttg ShlrWr. Macjtaine a -Jake. 6JS Not on Yarn- Noliie. 6-« 


vice. 

S.10 News from TTN. 

540 Supersonic. 

540 Space 1990. 

6A5 A Joke's A Joke. 

7.15 Sale of the Centuiy. 


7.45 Saturday Mystery Movie: 


1045 Trta gores of Britain. iXM The 74s The Saturday POm: “The Pleasure 
Protocol*- .12-15 a-m. Evening Pnyera. of Hhr Company,” starring Fred Astaire. 

.Debbta. Reynolds and LEU Palmer. 9J0 
- HIV Within These WaJhc 1045 Treasures of 

*10 ui. Gardening Today. 9JS Wake ' Bri«la-1M5 Two's Company. 12JS ajn. 
Up To Voga. 104O Sesame street. ium ^alta tar Lire. 

starring Audrey Hepburn. YORKSHIRE 

1245 a-m- Frankincense and STsatSd^^SroS^ into: f 

smrrtan Dour McLure ™ te . Woodgnome. 


Columbo. 

9.00 Within These Walls. 

10.00 Two’s Company. 

1040 News from ITN. 

10.45 " Breakfast at Tiffanys,’’ 


All 


Myrrh. 

ITV regions 


-a* 


George Montgomery. 
340 Play Away. 

440 Chico and the Man. 

4.45 The Money Programme. 
540 Open Door. 


Humphrey Lyttelton. 
740 Rngby Special: Japan 
Wales. 

740 News and Sport. 


1045 


7.40 a.m. Open University. . 

240 p-m. The Saturday Western: “"P 1 at the following times: 

“ Hostile Guns," starring . ANGLIA M »«*-«"- Samrtayg^ ad- Action 

«5 a.m. Covur 10 Cover. 9JD Paulta. t*T Brttiln. .1145 Tbe Slim. Wyny -^ _Amm g VaRlim. Mnrritu? 

UJ0 Hammy Hamster's Adventures on htV Cymro^W***— A s HTV General JrtkSt 

the Rirerhspfc. 1015 «P M— an . U40 Service e*owpt--74fl c «.B9 pan. Sion a 

Advenmres In Rainbow Cooney inn ai B n , ... .. ;• . J 11 11 " . " .. “5 waue. Death 

Clapperboard- 11-35 Tanan. Ui pja. ^fiFOTTISH ’ r*} 0 ** 

a 10 Rnni .n Qurins ,, , ..... . The FBntsKws. MS Sale Of the Century. ' ovv 1 110*1 . Treasure! of Britain- U-* Kong Pxl 

W t n ?’. n .*rrated by 7J5 Saturday NUdu Movie: "Capri co” xs.ya u.' Pter * Tone. 1030 Fanu- 
starring Richard Harris and Doris Day. bouse Kitchen.' 214T Feature Film: "The 
V 1045 Treasures of Britain. XLe Oscar JatSpof ’ starring . James . Stewart. 

Peterson Presents . . . Zoot Stans, AJ Grey. 5J» am. Pralessor Batthasar. 530 Super- 
Ditty GflJeSnie. 1235 a-m. At Tbe End mm r 6 40 Castaway. 630 Sale of the 
Of Tbe Day. century. TM The Sir MCBon Dollar 


TV Top 20 


Week ended September 21 
Homes 
viewing 
fm.) 

1 Tbe Two Ronnies BBC 740 
1 Man About the 
House Thins. 7.50 

3 Upstairs Down- 
stairs LWT 7.40 

4 Crossroads (Thu.) . ATV 7.15 
4 The Stars Look 

Down Gran. 7J5 

6 The Sweeney Thins. 6.80 

6 I Didn't Know 

You Cared BBC 

8 Crossroads fFri.) ATV 
8 The Liver Birds... BBC 


640 

6.60 

6.60 

6.55 

6.55 


RADIO 1 • 247m Idev The Faithful -Shepherd fSl. 2J» Dame Margot Fool era (as Radio S). 1330 

(S) sturerafienk broadGast Woman of Action: Damn Margot Fonteyn Matinee Musi c a l e (as Radio 31. tam 

M0 ajn. AS Radio 2. BX 6 WaDv ct,aos<?s records (5). XO0 Matinee News. t«2 4tH Dimension. SS0 PM 

Whyton (S) (also on Vhfj. with Junlot A00 Fore ten Press Review. Reporta.__g3S Weath ea - an d prraramme 

Choice, indudina. Ms Beadltee Sonnet 115 Jajnl R»«wd Reuuesu (SI. SOO news. VHP fexcetx Undon md SS.) 

UJD0 Roska. 130 P-m. Barry Manu^Tro FoTttB b e *™ uncU l JX: ? : A Welsh 2?*?SfL ,, 5S' *'2 

Twelve iS) (also on VHFi. 2J» Alan Evening. MJ Lost J n Trans la Hon: »e Week Robinson. 7.N 

Freeman (Si (also on VHFi. 539 Paul S eratnI Gr ^ dd Welsh transla- -News- JM Wwa ,Dt«». 7^ 

Camttaccinl (S) (also in VHF«. 530 in «“* challenges listeners to Identify JbMe ^aBaveLmea <5i. JLX 
Concert (Si (also on VHF). TJ 0 -U 33 bjb. them. US Old as the Hills (selection of SalW«a^Ml*W^te«rei Si. SSSWeather. 

As Radio 2. Wk sours sod pcnflUoni; MO A DeBni. Jf* 

RADIO 2 MW- — JT rWSS 

M0 BJB. Mews Summary. M2 Tom Richard Roderick Jones (S). 7JB The " ra " s -® n P* 8 - 

EHW** '?’• BoUetln. 0 J» Future of Welsh Politics (Lord Chalftam*. RKf BniHo London 

As Radio L 10 JC Charbe Chesrar with aaa Concert, part 2: Grace Williams. Miliuuu . 

rear Smiling Saturday Show (SA Rim sky- Korsakov (Si. «J0 Laner-Day ' 206m and 944 VHF 

1232 p.w- Two’s Best (S>. UB Punch C reals (aftertlinner speech by Haw Whet- UO m.m. As Radio 2. 732 Good Kivh- _ 

Une (series! lSIXhn. only (also 2 B 2 m. cool.- US FoU Moos By Caradox ,T> s. ZJ» Sews.; BAS The London in ATV 

Scotland) VHF iotas Radio 1 . UWJ5 Pnr chart (A English!. 1020 Brass. Gardener. ,050 Sitmday Sceno 1030 *2 r5S SS SSf"fw£M atv 
S port on 2: 1500m. only (also 2B2». Scot- percussion and Male C&oir (S). wise * Sporallne. ZL3D Ifa Samrday. Ut pa 1® rj 081 ?!??? 5 (WM), ATV 
land) VHP lotos Radio L Football League Gallery of Women, News. Close Up- 230 London Sport and Mode. M Nine O’Clock News 

Special: U5. 235, 3 JB. 3 . 45 , cJasslfled Radio 3 VHF only MMJi «a Open *: News. 633-1233 (Wed.) BBC 

f*=** f*"*" 1 , Un,vcrslt 5’- M RadlD 1 , . W The Stanley Bax- 

d£rtfied^era^;> ££ O* ts. ^ RADIO 4 London Broadcasting ' ■ ter Picture show lwt 

335,030,550; Boxing Special 2J0: Motor 434m, 330m, 285m and VHF 261m 974 VHF 14 My Sod Reuben... Thing. 6.45 

Sport Special 510 and 530. 530 Sports J Medium Wave only 730 pa Mole In Stereo. Ut Satur- I s Whodunnit Thmg. 645 

Report. 603 Star Sound 1500m. only (also 630 a .re. News. 632 Farming Ttniay. day morning. MMlo JeOybone.' 1260 15 Coronation Street 

Win. Scotland! VHF loins Radio L 7JB 1650 Outlook. VHF Regional Hews. 6 B London ‘a Week. 14M pre. Newswatch- (Mon ! Cran 

Ren Dodd says: They Can’t Touch Yon Weather: programme news 730 Hews. UB Spomwstch. 630 Newswatch. 630 eJUIta* c«wl« nor 

For (L 1 500m. only (202m. Scotland! 7J0 On Vour Farm. 730 Today’s London Matte ra. 635 Bestseller— LBC*s ll „ lny . "5? 

VHF tains Radio l. 730 Radio Papers. 1 JS Outlook. -73» Tt^day. to- look at Qu top staling Bcttou. 740 Arts-' 18 Genera} Hospital... ATV 
Tod Tunas (Si. 830 Samrdar duding at J73B Keep FU for AU ttap week. 9J0 Nteiitllne. U3063I a.m. Night- 19 Coronation Street 
Night with tbe BBC Radio Orchestra (S). Family. VHF Regional Hews. - 7-55 walcb — news every half boor. fWod \ 

ULB 2 Pop Over Europe. IBjB Alan Dell Weather and wosrnmme news. 60a Nm flnnitai Radio io "" Tr'.i.'.'.'.Vi', 

(Si with Music ■Trough KUnteht lcdadlm »nd more of Today with 830 SoortsdeA. V a P IU11 rvdulu , . . »roce Forsyth 

xuc sports Desk, uso Hews. 12 Jl Today's Papers, wo News. 2905 iMri anfi 954 VHF and the Genera- 

1233 ajn, News Summary 0”... 0 ,ra -Pgr r ffi ,OBd ”k J* 3 * „708 aJn. ro n yg wouim . 900 Captaal tlou Game BBC 

RADIO ^ 464m. Stereo & VHF 5 ^£*,^ e S , n „ aB £J ta Counldqira -- az ” K ™ ny Srarett kitb a 19 Sale of the Cen- 

J ^ -Weekly World. tU AS Itafly Service, week's madness concentrated two a two- 

800 a.m. News. 005 Saturday Own*re_ fluo. PK* .rf the Week. <11 38 Sdence hour raustaal maelstrom. 200 p.w 'Perron Angli a 6.00 

res. MO News.. MS Record Review (5), Now. 1200 Haws. 1200 a.m. Robin Day 10 Person. 400 London t.tnu • a we son] M) My Brother’s 

1035 stereo Release fSi. 1135 Schubert «S) (as Radib 3». 0235 Wreiiwr, pr? StwcttSm GnT nS Keener R™, non 

piano Pedtal IS!. 1202 «mr. Robin Ray gBueoe news. VHP .esceor London and Ttamny-Vaue wnhan teuToT nag£ PlZ™ Jl!? 

presents a weekly selection of oooular S.E.1 Regional Hews. U» Hews, us hjjq xoanas Vance wlm pj*. Brilatolor J otot -1 -5^21 

classics CSl. USS New*. U» The Young Any Questions? XLM woman of Action: So 
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, . '^sric short ■; v^ : ;.-' 

>."** TJfCEKTLY ' mi tfikt desptte *» WtW^ T ®.P ack ' money. In any case they . should 
..• v -. .-J *" «Sirts Are in compare the expected -returns 

~ • vidimg to with those on straight endow- 

■- ««”*«*- fte togm S7uch%ntnc«t. 

’ uialionf available. stth been- yery ; ;wary-of- "guarantee ing The flexibmty 'offered is x vei* 
■ - : mibte whole life - Ah*!® rrender values i b**U* - they potent niarketmg l^t tatfl* 

'■> .-ipr assurance -contracts.-' are' options againdt tSw.;coog»any ible endowments sJio^d not be 

‘ « n pJrSeWstdr had over Which . they: have no con- sold on that alone. -These con- 


up the 


Indexing & 
inflation 

BY ERIC SHORT 

INFLATION is now a key factor 
in our lives and its effects on 

•BY CHRISTOPHER HILL : 1 investment planning and deci- 

' v » *n h* Around the 3i per cent, rally over the short-term, nav-j j sion have been discussed in 

AFTCR A weeta of holitay .t »•> some U»* w j, ldl is Microns 'm |«Im>£ow »"»“* “LSS 




the 35 per **»y over the short-ienn. n«* s j 0n have been aiscussea i 
AFTER A few weeks of holiday ■- “ c winch is ludicrous in mg been gloomy about the gold j ^ Indexation as 

one. generally . finds that the befo* J* Tl^VTZ o7 the 20 per cent level share sector tor. | u „ panacea . has. bee 


»* 


'•ft i 

w 


■aS* 


• r - 

i 


• • . - . •* ftmA ^irh An thp. niarR Ct .10 uv purpose substitute. 

; approach is adequate i washiehUgttttd by 'the For instance on the literature 

tstor is saving tot-Mt ■"fiSEtf- in- of many of these plans, iris put 

‘S enl ‘ mme fonds whicfrTifst year put forward that such contracts 

65 or repayment of ^ «ws«jmy into would be suitable to meet school 

- mortgage. 8tt the morettem one f0es x wouW havfr tbonght that 

-V s E tera *“iSS ^tuariefc - -with investors would:, know in ad- 

„ ited by 4he umt-Iinked.. Therefore a^ane^- the fees would 

5-yjrta* l-K 

'SS^ffisSfi? 

‘ f r. U« nS S^“£- i ” ) S f AiSfSJn’SS The e ”«ond big danger con- 

policy at any received if they cerns not the investors who take 

11m complete fleabil^ out flexible endowments but the 

V ■ to **? tax SSSmS- a f ?he outet The table other witb-proflt policyholders. 

'-VSfi «£S. W £MSg«3 

financial after 10 and 20 years compared be fully allowed for in the 
•**““* - in *nm* after 1 ^® na pcti ^ ated maturity premium calculations and that 

'• *£■ ^ u#- MmnanM __i n _ - nn fixed term endow- the shortfall will' be. made out 

=S3r nS Sfes isa s, iM! 

UTAWS 

‘ We j^lrcie^ott 10_ ye?rs the. . holders are receiving. less than 

' lines. The first company striking. - - r. thcir due wlll j e flexible 

*k new ground, was the with lunt-Ini^. inve stor is receiving more. . 

=-3sf # 

"■' P «w 1 5S ildeLt mutual minimal; but- then the with-profit business and declare 

ssj: «»s 

■ :■!?--» js sS3-as&,s sat it a -s 

•S..^aSST5TJS^SS r i.-»- their policyholders. 

year onwards. The '• - - •■■■• 


a 

•'lone generally .finds that tne;ww.c ^ -;»«»« « » ~ of the 20 per cent level snare sector for * 2“““ TJ | universal panacea has been 

B world has changed in one T s ^? a( T The viS^of the It once reached. But not every- penof This also seems t0 ° e baQdied about> but ie« is said 

- 1 * oraeb0Ck - The %lCW5 ° f thC one is. altogether gloomy. ^ large about bow it would be applied 

concerned * underlying current of opinion .^vid TuUer ^ merchant bank said that, having and its chances of working. This 

At the end of August when J lack? .'be ronviction that the tbe region of its 1974 sold part of its Krugerrand week's publication by The Fm- 

departed the price was $U.S.160 gold- pnee has major medium f°‘ a 5 f t s attrartivc over the holdings this -.year,- 1 1 janeial Times of the researches 

per pz. and on my return it had term .prospect*. short-term. The reasoning ic ,ft *-«ntinue to noia tnei^, .»,» Arfvisorr 

plummeted to below $130. I ignoring the various special becai 
must mnfpss. therefore, that c.-mrs afTeiimr* »hp pnld orice. 


per pz. and on my return it had term proapL-t-t*. short-term. The reasoning is decided to continue to . ‘ d lo£ tbe Economists Advisory 

plummeted to below $130. I ignoring the various special because the. fall has been residue of its gold coins j.iG rou p_‘-indexation and Infla- 
must . confess, therefore, that affecting the gold price, 0 ra pj d , t muS t mean that a might even buy are j tion "_ { j ea i s with this subject 

although 1 was right to think ^ major influences at the tec h mca i rally is overdue. He the price continued to g . d ^ 

that gold was too. high m the mome nt in the U-K. are that ^ believes that although the !t certmnly thought th ‘ b || - ' 

letter days of 1974. I was disillusioned speculators have medium term prospects for go U3 at current * evel ® thp - con-' The examination of the effect 

"^mature in believing that gold lost t beir nerve and are getting ara mediocre, the downside wrong and stresswi the I on the Stock Exchange and the 

..js a sound purchase at around out . of kruqerran'ds. On this ris ks are not nearly so severe -turning benefit oi gom : Cap i ta i market highlights the 

the' $165 mark. basis the dealers generally, re- as they were hecauw H' re!a,deilt ■ ! high degree of inequity between 

It is always necessary to bear that there arc- very few depressive influences of Russian nea a e. , . c-:*.- na » 

in mind that the hectic buyers, for the coins and a an d IMF sales and the rest, of Simil 


latter nays or disillusioned specuiaiore nave 

premature in believing that gold Jost t beir nerve and are getting 

was a sound purchase at around 0Ut . O f kruqerran'ds. On this 
the' $165 mark, basis the dealers generally re 

It is always necessary to bear ^ that there arc - very few depressive influences of Kussi mi neuge. *51, ! new" ourchasers of eilts. who get 

in mind that the hectic buyers, for the coins and. a and IMF sales and the rest. of Similarly. Slater Walker stJ u j n ® p hifThnr vinlris 

arguments which were put areat many sellers— a couple of the special factors are already (.grosses tbe desirability for the j the advantages . sn > 
forward in favour of gold in . more extreme reckoned impressed on the speculators y ^ resident to continue to| an d existing holders who suffer 
ib 74 wrre based on the current nerhan< sen ner ounce minds. have 10 oer cent, of bis port-' e-11 i n *he real value of both 


1974 were based on tne curreni j^ai* perhaps $30 per ounce minds. . have 10 per -- 

iurcumstances and that now the m jgbt be the low for the gold He would be. surprised -to see f 0 ti O j Q gold as a hedge against 

interest is focused on financial which would bring more than a S10-S20 decline ster ]j n g fluctuations and would 

and industrial shares rather wugerrands down to the £50 from now on or. indeed, to see not recoran iend sales_ at this 
than gold bullion .or gold ar k gold penetrate the S100 mark j evc j B Ut it was admitted that 

shares. Moreover, the- same ^ any case the accept ed level for more than a fleeting ‘nstant where go id shares were con- 

advisers who were most -f the premium for Krugerrands Fuller is also a bull of gold the group’s Sold; 

vodferous about gold as the __ gn [ d pnce now seems shares in terms oF a technical or j en t a ted trusts, C«dd a n ° 
ultimate financial saviour in General and S.W. Minerals had 


ultimate financial saviour in 
1974 are now those who arc most 
bearish about its prospects. 

But what about, the li.K. 
investors who were convinced 
by all the arguments for gold 
and bought krugerrands with 
the remnants of the money they 
retained after, previous losses 
in the equity market? Those 
who bought krugerrands (the 
easiest entry into the bullion 
market for the U.K. resident) 
in many cases are now racing 
30 per cent, losses since the 
beginning of the year when 
gold bullion was bucking the 
$200 per ounce mark and 
krugerrands were selling ; at 
very- nearly £100 apiece. 

1 think that the plain truth is 
that gold was last year's story 



Krugerrand 

Domestic Price 




L.ni.nin.l.ub 




M J J A 

1974 


suffered a " very disarmin 
fall ” because the extent of the 
setback for gold shares had not 
been foreseen entirely. 


and existing holders who suffer 
a fall in the real value of both 
income and capital values. War 
Loan holders in particular know 
this from bitter experience. 
Indexation would provide a 
much better deal for investors, 
the popularity of the two index- 
linked National Savings con- 
tracts emphasises the points 
made. 


— . - , The chapter on housing 

Mv own view continues to be) finance shows very dearly the 
that gold is worth holding as distortions arising from inflation 
Zn of one's portfolio — prefer- j on ihe flow of funds when 
ablv under professional manage- interest rates arc artificially 

menr. But even the latter is ! determined. The proposed jndex- 

rfot infallible; for the managers linked repayment soliUion iooLs 
of the IG Index iTel. No. 499 j neat on paper. But people stilj 


9851) report that very few pro- 
fessionals went short of the 
index over the past few weeks. 
But anyone who had dealt in 
100 units of the index at the 
fixing price of 160 on August 2S 
would have more than doubled 
his money by last Wednesday 
afternoon. 


think in monetary terms and 
would be frightened by a system 
whereby a payment in the first 
year of £640 rises to an oultay 
of over £60,000 in the 25th year 
because of a 20 per cent, per 
annum inflation. .Tessel tried 
such a scheme and it flopped 
badly. 


>3 at crab-in are based os 
: uaran-teed *»tae and are 
» sam e- rate as for 'tbe 
l wilh-vroflt .contracts, 
these policies proride a 
level of death cover per v . 
Premium. This is a plus, 
for these schemes, since . 
Protection does not get 
‘h emphasis in financial . 
ing. 


ESTIMATED RETURN 
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:« yeer 
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flexible Contract 
after 
20 yean 
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4*40 


Difference 
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V / christ^phIr 


a«s3sass^i“*3^ , 'js , s*?ws* 

/investment policies, So epver what Was so different ^ more traditional -lines (with 
' ^ -about the three groups .Which 50 per cent of its investment 

(a? l the i negation of the bad assembled under the spot- portfolio in the U.S,| I but also 

iation bf Investment Trust light. - has a significant . 

rhrep croups specifier ■ G. T. Management was prob- property via a parcel of land in 
ge W ) tbrw grpups_specm^ ^ ^ fanQ iUar to Petershead: an above-average 

readers' because of its well- intent of Scottish unquoted 

“ ’ companies (including the zner- 
fn r^ an t bank NoWe Grossart) and 


- ■ 

An important note to all shareholders 






selected for being out-of 

rd inary. They were G. T. — - — -- H 

gement, Scottish Northern publicised activities m unit 
lame Holdings. ••• - - .truste. antf -offshore funds 


0 usual definition of being addition to investment mists. a . considerable investment in 
Arising in the investment It has tended since inception to Canadian companies. Its man- 
fleld is to have invest-, place a heavy emphaas on ^^ment structure w, however, 
e in the U.S., perhaps a Japan and the Far East and is solidly an the main stream, with 
r stake in a North Sea stiH very keen on the prospects Scottish lawyers in charge of 
: to be eitheT raising of for economic recovery in Japan. ^ day-to^ay managemenL 
filing a currency "loan and thou gh its geographical managers 


themselves 




are Paul and 


.A 


l -r r I 

•**i v 




f *r 

■ 

>!■ 

?4' 



;The most unusual animal 
investment trust terms however 
1 was Hume Holdings which is 
associated with the ’Stockbrokers 
Scrimgeours' and. sihee 1962 has 
bad a- sizeable property orienta- 
tion. - " Rothschild Investment 
Trust also has a 26 per cent 
Stake -in Hume. But the 
interesting point is the extent 
fio which its interests in bank- 
ing and hire purchase have been 
restricted by the need to retain 
investment trust status and the 
tax advantages which this 
carries.. In order to keep within 
the. 15 per cent, maximum 
investment rule, Hume had to 
reduce its banking and hire 
purchase from subsidiary to 
associated statu&^-perbaps not 
■altogether a bad .thing. 

• However, all the assembled 
managers did say that- they had 
to keep an eye on tbe value of 
I their unquoted .holdings to see 
that they did not get out of line- 
and investment trusts also still 
appear to be rightly regulated 
bn investing in “ securities” 
and in not letting their -port- 
folio dealing activities get out 
[of hand. So criticisms about the 
lack of an enterprising spirit 
tend to "meet with the response 
■that 1 they are doing their best 
but:.- in a' more restricted 
atmosphere than would be ideal. 

Traditionally investment 
trusts have been chary of mak- 
ing' trouble over the rules and 
have concentrated mainly on 
.advocating changes which might 
he 1 "favourably viewed- But it is 
not- : only the authorities the 
[.trusts have to contend wui 
when they, have change in mind. 
A- case in'.point is the General 
Funds Investment Trust (in 
the Vickers da .Costa group) 
which recently .tried to get its 
Preference shareholders ; to 
empower the company to buy 
commodities “ to be held solely 
as Investments." It sounded like 
an ‘ adventurous idea, hut the 
resolution failed to . obtain the 
nepes$ary ; 75 per, cent, majority- 

iM-'Flwau TlMS. PubHsljcd 
tamtam fcud L'.S. spt»cnMiMia 

wSSw . Uir 'sS I 

■mum Second d*n poida** HI* 8f • sr * 
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For the private investor, share ownership 
brings a lot of worries - particularly m 
today's uncertain conditions. 

The worry of deciding which shares 
to buy and when. ■ 

mi- 1 -H~t- 


With a Bond, you have no paperwork 
and you also enjoy certain tax advantages. 

The newHambro Share Exchange 
Plan now offers a simple means of switcn- 
ing from shares into any of the Hambro 
Bonds - and at a considerable saving in 


in 


cost 


J_LA * 

the right time to sell. 

The problem of getting* a wide 

enough investment spread to reduce the 
risk of setbacks, in particular industries 

or countries. . 

Concern about the cost of switching 
from one share to another - a cost that can 
be as high as 7 % of the capital value. 

• And then there 1 s the burden of paper- 
work - keeping tax records , dealing with 
share transfers, rights and scrip issues, 
merger documents and so on. 

A shareholder can never afford-to 

relax. 

. go, if you own shares worth £5 ,000 or 

• more, itmaycome-as something of arauer 

to learn that you can avoid these problems 
: by exchanging your shares for a Hambro 
Investment Bond.. •. 

The Hambro Bonds are managed by 

experts . They canprovide amassive invest- 
ment spread ia tothUX and overseas 
, T a nf mveSIU 


Send the coupon for details today. 


To : HajnJbro T.Ife Assurance Limited, 
Share Exchange Department, “ 

7 Old Park Lane, London WIT 3LJ 
Telephone ; pi -493 0031 

Please let me have details of your 
Share Exchange Plan 

Name . ■ ■ — ' — 


Address 


Tel. No. 


If you have .an insurance broker, we can 

arrangefor'the information to be suppuea 
to you through him. ' 


I Broker's name ' 

i 

I 


City or Town 


rr/27/9 


B.E.P, 


Not Bpplisabld in H™ 
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Lordship of a manor 


•Nolfiphl responsibility cart'be 
accepted bp the Financial Times 
for: the onatcen given in these 
cohmh/i. .All inquiries wilt- be 
answered by past as soon 'as 
possible: - . 1 
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BY OUR LEGAL STAFF 


I was recently offered at what residence. The courts have Jong of the will and before death order . being rescinded* 
seemed a low price a document required residence as an ihci- amounts to an ademption, that supposing he. wa$xo. deride he 
purporting to confer a Lordship dent of protection under the is, cancels the gift of that did not wisfrtoremaln? 
of the Manor,. giving entitlement Rent Acts at least as to security property expressed in the wilL While there, is no .requirement 
to certain rights over common of tenure. A landlord cannot it is also dearly established by as to length of residence after 
land and of fishing. Save you * convert a, tenant into a limited the decisions of the .courts over recovery of possession, your 
any suggestions as to how it company”: ana it ii'scarcdy in many years that a binding con- parents would "haveta satisfy the 
could be decked? the interest of a tenant or tract to sell, even though not County Court judge, that their 

Much, - but not all, of the incf- tenants to relinquish their completed by the date of death, requirement - to Rye in the 

dents of manorial tenure has securit 3 r of t 5^ re - y form iog constitutes an ademption. The bungalow, is a- genuine one and 

been abolished by statute. The a company- when property is “sale* is effected by the 1 con- not just a device; This is a ques- 

rights which were saved to the vacant > howevw\ a landlord can tract, not its completion.- If, tioa of fact to'ihow that the 

Lord of the Manor are to be see * a compaKy as therefore, it is certain that the premises are .-. ." reasonably 

found in the 12th Schedule to tenant Tatne r tnan one or more contract for sale is an effective, required ” as a residence for the 
the Law of Property Art, 1922. Individuals. binding contract we think that landlord under Caae 8.<tfthe3rd 

If you wash to purchase a Lord- the advice which you have Schedule to the Bent Act 1968. 

ship the title to it ought to be . _ received, though contrary to the 

investigated just as that to any Aft WiC0WDl6tBd testatrix* Intentions, is correct • « i* » 

land uhiAh *t/m. ....... tj *** •f/K'icu- Although it is riever nosslble to * CflfsP 


i low price a document required residence as an inci- amounts to an ademption, that supposing he .was fa deride he lifetime than jm death. 

og to confer a Lordship dent cf protection under the is, cancels the gift of that did not wish to remain? ... • - -v: ' f 

anor,. giving entitlement Rent Acts at least as to security property expressed in the wilL While there 1 , is no requirement „ “ T™.^J“l!^5 0inpa 


of tenure. A landlord cannot 
* convert a tenant into a limited 


company”: and it is scarcely in many years that a binding con- parents would jiaveta satisfy the r t -S h e 

the interest of a tenant nr *** L rA« rw i * rert that the.transfeiee must 


transfer of, rayy*50,fo», daring '5®“® 

lifetime than Britain IT- and 


over 


THE TWO leading ydfibttife 
financial Times Clipper-- 


iwfg'i 


. " r * ‘ / J c ■ . : --■'■y-' <-V>- .-y«5 


liimnVHt (Jil 


• continue to track ^uth-wards, -, 
company across the South . Atlautic^but;- L : . 

™ • niinefufn wAnW ti iiw imijm ‘aa. ^ ' 
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you agree? 


only twice weekly ra^hcx tftan^J r^ 






land Which you buy— it would — . -* Amroagn it is never possible to . &UUCUUFB COtl 

be wise to have the title - U*? 56 defin * tlvely without the ’ '■ 

examined by a solicitor. If the SOl€ . : * fcB .text of toe will, we very 0 f COUOUCt ' 

vendor contracts to sell- “as « . „ touch doubt if it is worth your J 

beneficial owner " he would not Wyinofter ,eft a havin « r. ***“6 counsel’s opinion. If the a *,!«&» hav* to co 
be entitled to the purchase her house to my sister; and the otter beneficiaries agree it » wito anyparticdlar.cbde of 


Lcawuu imeuuous, la micrtxi. : gy ■« • - 

Although it is never possible to &OUCltOV$ COQB - - - . .. .. . .. . 

advise definitively without the .. *. would be exempt: from capital service has alterted -gmp$ pass^;. : 

full text of toe will, we very /i/* pfkftnlt&t * ' transfer tax. Had the enquiry jog .the area oCTweenCape^Verde : f3tf^ — T 

much doubt if it k Wknr'V C 0«««« .. . comefrou. ; who f; = | 

possible to execute a Deed of conduct? if boa* parties to a S!Li?h»ve^wen * The reasons for the failure of . 

Family Amngemenv varying case comply With Hirart order, b! ^“SSSS 0,5 

'£*£?*£?£££& SS i-SK5E"AJS'iSS.8^=^j 

- gka-sf-% sK^jssRsa “ c v * ;■ . Kssss ^ ~i 

to uapjtai iransier rax. did not comply, and the other „ . could have damaged radio equip- . ; = i 

solicitor does not reveal the Awwiwcr nvon . meat. - * ' — r 



money unless he can show a 
good title. 

Company as 
a tenant 

In “ Finance and the Family ** 

I have noticed a couple of 
■references to the fact that “If 
toe tenant were a limited 
company security of tenure, 
eie„ would not apply.” 


residue of her estate to Tie 
divided between 'all her 
children, including the sister. 

Shortly before her death she 
signed a contract for toe sale 
of the house, but died before 
completion. In fact, her estate 
was reduced to the house and 
contents. It was dearly my 
mother’s intention that toe 
sister should have the house, or 
the proceeds thereof. Coaid it 
not be argued that completion 


mz: : T r rwW^ rrif 

;r^e ; * 


possible to execute a Deed of wn a ac t? if both parties to a 
Family AirangemenV varying case comply With a court order, 
toe terms of your mothers will, ^ tte taowftdge ■ 

and thi^ if done withrn 2 years respective soUdfore, and one 
of her death, will not give nse ^ court that one client 


■. imiay: 


.Wtvtns * k . 


IfMll 


schedule 4. for example. 


to Capital Transfer Tax. 


Recovery of 
possession 


My father bought a bungalow 

etc- would not apply ” did not take place before my ma ^ y years a ^° to tending to 

Could you please elaborate on mother’s death, and might not retIre 10 it, and some 10 years 
this? How does one convert a have done so, if my sister is ago let it, on the understa n di n g 
tenant into a limited company? - entitled to toe bouse?! have . ’ . that he would want it on 
Could all tenants be members - been advised to the contrary. . retirement. Having reached ' _ 
of the same-limited company? but wonder whether I sbohld : this point eonld he get itbatk 
A limited company ,has_ ho take counsel’s opinion.,. . and if so would he have to ' 

physical entity and thus cannot It Is very clear law that the live in It for any particular 
occupy a dweLlingho use as its sale of property after the date period to aroid a possession 


did not comply, and the other “ . 

solicitor does not reveal the StPyUllfr QY£Q. 

evidence, what offence have 

both committed? s &fft 

Yes, a solicitor is' answerable ® «/. -• 

to the Law Society for his pro- ( a ) Is ft possible to make' 

fessional conduct Under the a gift of -^ay £5,000 to 


Power loss 

Tbe'Triatic aerial, an totegrai 
part of toe yacht's rigging, could 
also„ . have been ; damaged -.‘or 
power to toe radio could have 


p: ._4— — — X 

i ! : ! i ij \ v- 

= — t- 


Solicitors Act ’ 1974 'the Law somebody Uving in- the sterBng been l ost, although each yacht 
Society has disciplinary powers area? (b) ’IVhat would carries an independent, radio 

over solicitors. Solicitors are happen in the reverse situation? system to meet just subh. a loop-' 
also officers of ; tire ' Supreme (a> Subject “to completion of tingency. '. . ‘ - 

♦Court of judicature and answer- Cash Gift & Loan forms (which CSeRB U, sponsored - by , an ■ 

. aMo ' In Oiat - thAli. ... W .? . . I- 


Slriiff 


; ; i CT ESCAPE ■ 
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Stocks bought abroad 


-tb. misl'ead tfie rtsUrt Vould fall resident to toe UJ& tn make experience men fnl aeep red j&Jj* aboard Great Kri'tahi have Skilfod ^nnk /.' " 
voder both" jurisdictions, but cash gifts (and loans) to resi- '£*5- ^STJnttnT ®>®ttoued to report -daily and . ; • 

the normal recourse would be dents of the Oversea- Sterling incmaes ueon uross num l/imam fonug toe reven days up fa ye* Olivier Kersauson and 

to the Law Society.- Unless the Area up to a total of £1,000 in modriEtoora WariS^ »?J|ay they had_ covered 1J250 


two solicitors could be shown each calendar year. Permission 
to have conspired together to may .be given for larger sums 
pervert the course. -of justice in special circumstances, and 


: miles, averaging 7.4 knots. ^ 


enjoying the skills of-'Ge' 


we doubt if any Crimim 

In your issue of August 9 under If so, would sueh switching residents, however,- is that offence could be set up 
the heading Stocks bought affect entitlement to that part foreign currency securities pur- . . • 

abroad, you replied to a of the investment premium that chased out of earnings during g~i • 

reader's enquiry abmzt foreign would otherwise exist? employment abroad may: be re- \jf OSSltli* Up 

shares that ownership of these We would require more details tained on return to the U.K. s» / nr T*T c,i ' - ’ 
could be retained on becoming of your exact circumstances to but must be left with an aiith- JOT LI 1 
a resident of the U.K., provided give a precise answer to your orised depositary. On retarn, 

that they are deposited with enquiry, since it is not clear the securities would be subject I® your reply headed Grossing 
an approved depositary and that from your letter whether you to restriction on sale, requiring np for CTT (August 30) surely 
toe owner had been living had been working abroad while official permission, and would toe statement that “generally 
elsewhere for more than three retaining U.K. resident status not attract , the investment cur- speaking the grossing-up 
years. for exchange control purposes reacy premium. The restriction proeess only applles to lifetime 

I would like to know whether, or whether you have taken im- would be Indefinite if the period gifts ” Is misleading. ' 
in these circumstances, the migration treatment on entry of emplofraent abroad was for “ Grossing-up ” only applies 
share certificates would be to the U.K (either as a former less than three years, but would where the starting point is the 
released for switching purposes resident who took emigration last for only two years after amount of net transfer — this 
and- replaced with others of - treatment when working abroad return to the UK if the.period applies to- transfers oir death or 
equivalent value as soon as /,• * or as 9 foreign. national).: 1 , of employment abroad warjfor Inter' rtvos antfl accept tfiat om 
these were- available. • The position as it affects UK three years or mom i s nuaJltehiii cantidirjt- nct 


- • . _ „ • • , auoMUV- j>«vuii rru^vM. vreic i|«rx ui uuo uyiif » uvuncv - — ■ — — — — - — • 

yon whether permission . is je TCraJ cra ft W ere damged.by along. the Great Onto iieate. as ? ve *V day b as written a : : 
likely to be granted in any the severe weather. ‘. -v. opposed to 8.01 J miles for Great- al)0at toem. . 

particular case which you have During the last seven days toe: Britain IL a difference of 37- : -The crew rescned.an'exba-. 
in mind. '*• pace of the two leaders has been- miles, it can be shown that Great turtle dove 10 days- ago, t " 

There are no exchange con- impressive and they crossed the -'Britain II was.at toe 'game time, died just north of the Eqi.- 
trol restrictions on - gifts to Equator last Saturday, Krtfer jH 70 miles nearer the line drawn The Dutch yatot-Grgat E . 
residents of the Scheduled at 6.45 ajn. and Great Britain U,. south westwards from Cape Toam. reported that she was stil : 
Territories that is the Channel 150 mlles to the east at 2,30 pfa. a natural turning point on the miles north LOf- tifa Equate'-' 

Islands Gibraltar the 5 Celebrations were . held on come. ' Wednesday. Apart, from 

nUr.KiL t.!™/ yachts while the two skippers, / l^ews from both yadits has her reports have been tacit :* 

5f?“Sr - M3k « Gill and Olivier de KersAtr- been voluble, Great ' Britain Dutch. ' 

in) inere are no u.K. ex- son. /opened parcels containing - . reporting that tremendous The leaders are now bn$-*: ‘ 
change control restrictions upon boobs on gardening — a gift frohi rivalry has developed between behind the .26-day position tT- 
tbe receipt of gifts by UK friends at the Financial Times, tod three watches into which toe clipper ship Patriarch - wfcer 

residents,’ but iny Oversea TT «rew is now divided, both on established- ibe 69-day; Jj> ; , 

Sterling Area currency received Headwinds , 4«k. and below in the- galley. to Sydney record and aj^ 1 - 

bv way of such a sift would « ^ ‘ - The only friction has been miles from Cape Town.V 4- ; 

hare to be <!olril to an . Gre . at Britain II has main- over the choice between classical Both are ahead of -.: 


ana replaces wire otners of treatment wnen working abroad return to top UK. if the ; pfaiod applies to transfers oir death or hare to be sold to an authorised n “ s enmee oeiween classical hoib are ancatf or;-;. 

'-a'jsssassiM s^sr^^!ga a5 . 5 i. , . s a£a^ sgas^-:^..^B *a^ga£«?M’s^s£L£S4^£i8^.^ 

CAREERS ARD EDUCATION 

Plain success for graduates; 
but not for their courses 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


TOE Aleereafijn. 100 feet in among the submerged reefs near 
length and 315 tops burthen, was the island. - They retrieved 
typical of toe East Indlamen that several, small brass cannon— 
plied between toe Netherlands usually the most tangible proof 
and Batavia in toe late 17th of a wreck — and one of these 
century. Built at Amsterdam in bore toe nnmistakeable VOC 
1693 and commissioned by toe monogram of the Dutch East 
Amsterdam Chamber of toe India Company. They found 
Dutch East India Company, she large amounts of iron oxide on 


results intended. The develop- industry receives a significantly that the relatively, high earn- surely might well be again), its Subsequently she made two schellings ;oj toe United Pro- 

ment in question is the four- larger share of the sandwich ings and job rankings of the achievement need not depend successful mps on behalf of toe v,ncep aQ d ike .-Spanish Nether- 

year business studies courses — courses’ students than of their sandwich graduates could not be on the complicated and expert- merchants of Enkhuizcn and J. a °ds. Many more coins were 

in which at least a year’s work- counterparts, does not of course wholly explained by them. sive business of expanding Rotterdam. Her fourth and last *tobedded in toe rocks, 

ing experience is “sand- indicate to what extent it On this evidence, who could sandwich and/or management WJ3« began in October 1701, .,® y PJJ® jgjJ L iMo 

wicbed ” within periods of full- values their services. So the denv that Mr.- Crick and his studies courses at bachelor- she . set 53,1 f [ am Te * e J ff ■ . ft - m al 

time study in college — run by PEP study also asked the fellow committee-members degree level. The aim could JJJ* _. 3 „ n L aT ® e L 2 


. r TJiese courses were originally 
advocafed about 10 years ago. 


to state their earninss. . - business studies courses would * NK.« more in the working i s j and ' 6 g m no rth-wesT of ln tfap South African Numis- 

A year after graduation; h»^;relatfveiy- high, success ’to w^W ' hrtween leaving sehqo Cape Town; '-MLiyr™ toe Vfr Journal. . 

*.• . . ... ■* . nriontatino thei^ aad enter i ne hie Up r ediirarmn. ~~~ — *7 ^'-. y 7r .. .. 


passage between toe 


consisted of 


study of and practical training corresponding figure for the indicate that we should confine nature more directed towards i P \ aTu i an( j Jm Poim to anchor ducaloons and half-ducaiouns 
in business matters, they would economics graduates was 44 per to at the most two career-preparation than are in Saidanha Bay. of toe Spao»sb Netherlands and 

influence brignt young people cent.; and for the 1972 business F he "S -for the committee. This universities. If anything, toe Both aochors drooped in J4S* raiQ ted between I6IS and 
towards working in business, studies graduates it was 58 per u b«ause. altnougb the mam business studies graduates' 16 fathoms of water but toe th * bulk thl * rc ‘ 


particularly industry— which is 
something that the general run 

of advanced higher educational years on zrum graauauon wnen ZZZSI - ‘7'““' **V* suuujcb ai a poiy, *ney "“ff. “ ,c jasgew reels. B Dan s s h 0 - Dutch niU. fr..^ 

comseT^ecially in ™ the survey was made, the pro- , ™ uld + be /ctoeved, and their institutional col- Wito.n an hour the ship had STSl, It^Slnn on W T 
Sties paloSly faJ to do portion who had apparently rertalnly 15 not as 1Btended - leagues toe econumics studenfa pounded to matchwood. - ^ in ^ < [ 

sities, palpably fail Sen to at leart^nS? ,The mechanism supposed by complained vociferously about sSSSLS’S «^^v 

PFP Studv managerial rank was 75 per the committee would be a the poor quality of teaching and ^ ver coins deep rcra ^a B were scattered over a 

aittuy cent t broadly-based course covering facilities, winch may be con-, wter at the tip of toe reef *rery wide area, it was impossible 

Strong evidence fl-t ,he* 

swwjS SSnSStt ! 

=iS«^ss-ss R5» S5s’ S“ - ■ ^ ^ K2KGS ,5feS=SiS. 

nine. The renort is on a study ^ a figure of £2|040, and the I\Ot ilmCed seemed to have the- w o r st Of treasure, but Srhmiion r^nnrtori wbose harvest of coins and art!- 


PEP study 


Strong evidence that these 


has been MHM I «. week fa a JJffS « faTl?«miS 

SSt P researto ^alSraS *?»*?*. *£'*«** were “» other ” toe working world, toe. Vt»lS^SSt weeHTtS 3im r Rob ^on _ Tr 

Political and Economic Plan- Nearly ahead, toe cla^s of !972 \7syf liwtlraA technic economics people disaster, to trv to salvage the in^ l^V.1 Cape Province, 

ning. The report is on a study and ™Ot linked seemed to have the- worst Of treasure, but Schouten reported fids frmTtbe • artl ' 

fa which PEP compared size- 19 ^ daBS ffltl ®- 7 ^l. a. it turns out the over- a,most everything. Six months back that this was not feasible. S sold on Wm£S! "S* s . t0 

able groups of students from Now—as any don from a whelming majority of the sand- ^ ter sraduatin "» for example,' Several attempts were made to i by r.lpndinine?^ 4 !; k ‘ «2?- ob€r 

these sandwich courses with a un, Y e *S*? department running which eourse students ron- per cent * them were still rK0 J2 £, chests of silver, and tfan y with Spahv ° 
group from university fuU-time ■ bachelor-level management unempioy-ed. The corresp^ndlna £J_ 72 T.!^ M India Sited ’ ^ A,,ctJons 




Auctions . 


. o-™-!-. — r^" t “a*v/i h r r ~ s :ssss w i Eugrs - ^ ^ — 

cnbed as university or tfle reia v ive career progress «• 


one of the most notable English obert«ia« And broadly ,-nn- 
divers of bis time, to recover the “ ■* , rati0 °f silver coins 


1 , t- ‘ * — +u~vzr lifcp wrth like A rwt r» eloquently postulated by Mr. out erence rrom the other two cm ' KU “- - " "'if- Jloon 0£ Liege. 

QUA t£3£ ‘JUSTS ««« *rn not 07 to preteBd Cl jf “ d hit CQlIeagnC5 . qk tattodeo , cm- *S£TS% X ^ ^ 

economics (hereafter described otherwise. Nor. for that matter, does f^erably iarger proportion i -of «hm« jib! riders Of the United Provinc«] 


economics (hereafter described otherwise. Nor. for that matter, does s ™ ei ‘““ y i ^ geT proportion of jceendarv treasure shin* nders the United Province* 

as "fun-time polytechnic ” or By contrast with their con- these rtmfants* greater tendency J”» rki 0ff class h3 stow ships De liefde and *'£? l ? t 6 !° r r i 88 ,ot ? a "d repre- 

" economics"). temporary graduates, it admits, to W0Tk “? d do we31 fadusby J“ n f^T lc31 »e to a KatnermertoruSt wrecked off the ■ fSl ' \££! .* ijSS °L “^t-raarks 

- . ’ . . . the 1972 sandwich business opaMe of being explained disagreement with too PEP Shetland . Isles, or toe Associn- the r b «!ia Dues toons r<f 

This cross-sectoral comparison studies people were older less by the fact that the subject they reports conclusions. tton off toe.Scillies. Occasional 551* ?' vl ** r M nAs > l598 - 

was based on courses which likely to have gone into further ^udied for their degree was it seems to think that the eWns ' WJ * bed U P after heavy' fpr M4 tot*, 

reached graduation-point in training such as accountancy business studies. . discrepancy in career progress forma . were coattnaa 1 femifr > relatively few ball- 

l 3 ?- ^ »» to be ta»i»g . The bed explanation of their betweSTfte nhdSef £*2-" S' bS“ XU/', '^".1**™'. »» 

llPthP^n S wZpn from ^trainee’s" rather than a high M industry - orientation ’’ working-class students can be SSSfet of offit* 'enjoyed ^ Antwerp lad Broweis^uj. 01 
»hP«n^S^ t ., workers "' and mor ^ could well be that just by spend- redressed by improving the ff keeper* at toe fie/ Jutten- »!«• there are- few^srbelVnM 

^ IlkeIy to be eKlpIoyed “ the iog a fairly lengthy time before quality and prestige of the poly- iUgfifiWttse. ' and these are main!, i a ‘SS 

Ifl' W ! F rc higher paying regions o£ graduation • hi toe working' technic courses. But this' does However, toe enotmou* pro- Vtmet grades of condition, 

croup of students from courses r^nrinn HA* the c/m thji.rt uairpIjI^ma hnti7ri{«.»a++K- nnt omtora «i*», . #v— ...V. ... 
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Two sides of 
the coin 
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n but not practiced 


ER FOSTER 

rd Motor Company 
X-i vealed that it was 
revolutionary small 
V^ould cany just two 
t a top speed of 40 
>, maximum range, of 
require eight hours 
■fcji for the modest 
*i.308 (including tax: 
'■ the public might 
1 . . istification feel that 
^ yf coping with the 
.market had finally 
. "rh for the xnanage- 

■ know,. Ford is not 
do any such thing, 
\ of just this sped fi- 
nd price — r.have 
. i delivered to the 
‘.ouncil as- part, of 
h of 61 which will 
. i for testing to the 
r -ioards in England 
i thin the next few 

tides have enjoyed 
dicai energy chic '* 
abs sent shudders 
' «- motor manufac- 
ls the end of 1973. 
spected- Rothschild 
even got into the 
3S that the electric 
■ hold the key to 
: 3 the world's trans- 

5. " 

once non-conuner- 
d boffins, stariy- 
ts and those with 
■rest in enthusing 
beared from the 
active view. -of ‘the 
does not seem. to. 


'hold out a great deal of hope 
for the travelling public. Indeed, 
when you ■ consider that the 
first electric carriage came into 
operation as long ago as 140 
years .and that London had 
electric taxis before the turn 
of the century, then the remark* 
able thing is perhaps the lack 
of advance in the electric car. 

■ The Enfield -8000 emerged as 
the response to imitations from 
the Electricity Council in 1968 
to tender for a ; small efectric 
car which eould hold its. own in 
urban traffic. - .- V' 

The 8030; is an alumnuum- 
bodied two-seater powered .‘ by 
eight 12 volt lead acid bsilteries 
—arranged, like? the. elephant 
joke* four in the front and four 
in the back— and the charger is 
integral, which means :that-jhll 
you. -have to do to rech’arge is 
to plug in overnight to.rii &0 
volt, 13 amp power supply: - 1 -- 

The 8000- is certainly pollu- 
tion free' and extremelyquiet— 
perhaps dangerously so— and its 
size, manoeuvrability and-25 foot 
turning' circle earn it full' marks 
in London traffic. I found" its 
acceleration over the. ‘first? few 
yards surprisingly . rapid, 
although'. 0-30 mph takes-' a 
laborious 13 seconds and; there 
is really nowhere to gs»u after 
that 'V'’ 

One key ** anti ” feature ifi the 
lack of engine braking, which 
means that when you take: your 
foot eft ‘toe accelerator the ' tar 
just keeps Ahtidpattoiii 

particularly in town where the • 


car is meant to come into its 
own, is thus greatly increased 
and the need for occasional 
heavy braking " is further 
accentuated by the weight of 
the car, whieh, at just tinder a 
ton, is equal to < that of an 
average family saloon. The 8000 
also has a tendency to run Away 
downhill. 

But of course the major 
problem with .the Enfield is its 
Limited range and the amount: 
of time it takes to. recharge.: 
Although the- . - manufacturers 
claim, a maximum- range of 55 
miles, urban operation/’ with 
lots of stopping and. parting, 
cuts this figure down consider- 
ably. 

Perhaps, to put toe Enfield 
8000 really in perspective, one 
should compare it with the 
latest model' to emerge from 
one of the major ILK. British 
manufacturers, Ford. The new 
Popular version of the Escort 
offers, for less than half , the 
price: one and a half times the 
seating capacity, twice the top 
-speed, at least four times the 
range, and a refuelling time 
measured in minutes rather 
than the normal span of a 
night's sleep. 

In fact, the main point which 
struck me when I examined the 
economics and . performance of 
the electric car in general and 
the Enfield 8000 in particular 
was just what -a wonderful 
invention the internal com- 
bustion «mgine was! • .... «. ... 


BY E. P. C. COTTER 

READERS MIGHT like to know 
that the English Bridge Union's 
Autumn Congress, held this 
year -under the auspices of 
Cuiiy Sark, takes place at the 
Grand Hotel, Eastbourne from 
October 10 to 13. For entries 
and enquiries apply to Mrs, 
Cartwright. 170, Sewerby Road* 
Bridlington, Y0 16 5 UP. 

Back to rubber Bridge after 
my second enjoyable cruise on 
the Vista} jord. I had some most 
interesting hands, and £ offer 
two of them to you. In my first 
example I was partnered by 
Rfti- Markus, who. dealt, in the 
South seat at a love score: 

• N. 

. ♦ A J 9 4 - 

OQ.T 97643 

+ 6 5 

W E 

* Q 8 7 5 ♦ K 10 6 2 

UAKI0 54 5 J 9 83 
C> K O A 8 5 2 

* 9 7 3 * 4 

S. 

*3 

O Q 7 6 2 

O 10 

4AKQJ10 82 

Rixl opened the bidding with 
one club, West hid one heart, 
I said two diamonds, and East 
raised her partner to four 
hearts, a contract, which can 
be made if West plays carefully. 
My partner, of course, went five 
clubs which West promptly 
doubled, though he. had no 
justification for this course of 
action, and all passed. 

When West led the - heart 
King. South saw. that my 
diamond suit could not be 
established and enjoyed 
because of the dearth of entries 
to the table. She had to rely 
on a defensive error for the 
eleventh trick. . . . 

Ruffing the heart, she cashed 
the spade Ace and ruffed a 
spade In . hand, ruffed another 
heart and another spade, and 
then proceeded to run her long 
line of clubs. 

After nine tricks West held 
Queen of spades, Ace, ten of 
hearts, and his diamond King, 
while East had King of spades. 
Knave of hearts, and Ace, eight 
of diamonds. So far, so good. 

But when South played her 
last-' triimp -both • defenders 


And did you once see 
Yevtushenko plain? 


slipped ’’ West threw his spade 
Queen. Instead of a low heart, 
and East threw her last heart 
instead of a low diamond. No w 
the diamond ten was led to 
West’s King- East could not 
overtake without giving dummy 
a diamond trick, so West was 
left in the lead to cash his 
heart -trick and surrender the 
last . heart to my partner's 
Queen, ■ 

Later on I enjoyed this defen- 
sive . band when playing with 
Lewis Ellison: 

N. 

. / ♦ 9 7 5 4 
*3 10 5 2 
. O J 4 
* Q 9 8 3 
W. E. 

* A Q IP 6 * J 3 2 ' 

OKQ r -’ A J 9 8 4 

■>KQS 0 9 8 2 
+ 10 7 5 4 + K 2 

S. 

K 8 

5763 
0 A 10 7 6 3 
,* A J 6 

South dealt at game to North- 
South .and bid one no trump. 
To play a weak no trump 
throughout at rubber Bridge is 
hi my opinion very poor tactics. 
Lewis, sitting West, doubled, I 
was very happy to pass, and 
South surprisingly did not 
rescue herself, into diamonds. 

When West led the four, of 
dubs, I; was worried— we bad 
surely started off on the wrong 
foot. -T. had to cover dummy’s 
eight; and the Ace won. South 
cashed toe Knave, and then, 
strange to say. went up with 
dummy's Queen instead of fines- 
sing the- nine. 1 discarded the 
diamond' two. The diamond 
Knave was finessed to' the 
Queen, and on my partner's 
club ten 1 was able to throw 
the spade two. 

ReaUsirig now that I had good 
hearts, Lewis led his two 
honours. 1 overtook -the Queen 
to eash three more hearts, and 
a spade return gave us the rest 
of the tricks for a pleasing 1100 
points; South going to bed with 
the Ace diamonds. 

At best South has to lose 
500 points, and we might well 
end up in a game contract that 
cannot" be made. Three no 
trumps by West can be beaten, 
and. fonr . hearts is not easy to 
reach*.^ ''" ■■ ■ 


• Yevtushenko was the star of 
this year’s Cheltenham Festival of 
Literature, which ends to-night. Be 
was an unexpected bonne bouche, 
an After Eight, not included in the 
announced schedule but added at 
the end of Tuesday's programme. 

Tuesday’s programme was 
already the most literary evening 
of the week, being devoted to a 
dissertation by three poets that 
illustrated the use of poetry as a 
hypnotic. The Festival, however, 
ranges far beyond poetry. Its 
Director, Ronald Harwood, is a 
man of the theatre, and the 
theatre gets tbe best showing this 
year. Judi Dench. Leo McKern 
and Edward Fox opened the pro- 
ceedings with an entertainment 
about actors and their standing in 
society, which filled the Everyman 
Theatre. A L. Bowse lectured — 
naturally— on Shakespeare and his 
Dark .Lady. The bicentenary of 
Jane Austen's birth was cele- 
brated with a dramatic occasion 
written by Paul Bailey and pro- 
duced by Michael Elliott. 

II. is notorious that the subject 
of literary men's conversation is' 
usually money. Money played two 
useful parts in the Festival. On 
Wednesday there were perfor- 
mances of the prize-winning 
Stories from the Festival's my.stery 
story competition, os dramatised 
for radio. The following day, for 
practising writers perhaps the 
most important of the week, there 
was a debate about the poor 
rewards of literature as a profes- 
sion. 

Ending the Festival on a light 
note, to-night's item is Hail, 
Horrors, Hail, poetry of the 
macabre read by macabre-specialist 
Christopher Lee. What signific- 
ance can there possibly be in the 
choice of . Cheltenham Ladies* 
College for its venue? 

Yevtushenko stands out as the 
great event of the week, an 


unchallengeable star to a con- 
stellation of talent. Each poem 
was read first, with grace and 
a tactful restraint, ’ by P, J- 
Kavanagh, in English transla- 
tion; then by Yevtushenko in 
Russian. He gives his lines great 
dramatic emphasis, as if he were 
acting them in a play; his right 
arm- points the meanings, his 
left arm is called in for extra 
stress on an emotion. The 
rhythms and the Intonation are 



Yevgeni Yevtushenko 


BY B. A. YOUNG 


so musical that the poems seem 
almost like songs, songs that 
need no extra music to be com- 
plete. The face, melancholy in 
repose (curiously suggestive 
sometimes of Rakhmanlnov) 
lights up often with an elfin 
smile that cuts away the years 
and suggests tbe young man in 
Zima Junction. 

The Mayor of Cheltenham gave 
a luncheon for the poet earlier 
in the day. Ronald Harwood 
spoke an address of welcome in 
Impeccable Russian and Yevtu- 
shenko replied in peccable 
English. He was clearly delighted 
at having remembered the word 
“barmy." After lunch, be was 
taken on a drive round the Cots- 
wolds. (Proud of the local live- 
stock, his guide told him, “ These 
are descendants of the original 
Cots wo Id sheep." “ What's 
- dessedent *? " Yevtushenko 
asked. “Eh? You have dissident 
sheep?”) Mr. Kavanagh wanted 
to get him to come to our 
favourite pub and play darts, but 
their rehearsals went on too long. 

It might have been a fertile 
occasion. How would Yevtu- 
shenko have reacted to that Iow- 
ceilinged room, a schoolmaster 
and a reporter playing tbeir 
traditional game, a farmer 
leaning against the counter and 
discussing his children's educa- 
tion, the landlady sitting so low 
down behind the bar he might 
not have seen her until she 
spoke (“I told them, I won't 
have anything to do with the 
campaign for real ale. 1 never 
sell anything else '*). Yevtu- 
shenko's poems incorporate so 
many varied new experiences 
with such instant understanding 
that we might have found our- 
selves immortalised. 


London Philharmonic Orchestra 


BY RONALD CRICHTON 
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APPEALS 


.TERM HIRE 


cturgos For period 

-'."MILEAGE — «b 
get oil 2 yew 

. urviclng ‘ aid 

/ ' car lor brvak- 
•«, fin or -"theft 
• tgalnu -Nr* 
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-. MEND A CHILD’S HEART 

The Ifye* of thousand* pf children have 
been and by research' into congenial 
■ • mart disease. 1 
.. Tbti Research Mint Continue 
.flease help: by. sending donations to:— 
BRITISH HEART FOUNDATION 
j -JLjew 23,. 

- .57 Gloucester Place, 

London, W.Li' • " ' 


GOURMET 


SALUFOU ■BSBT&SSSAnt off Old Broad 
E.C.2.- Om every day for lunch. 

- dinner and dandnn until 3 ajn Cabaret 

- iwjfco^wrtHyrtoaa p.m. and 1.1 5 a.m. 
Morclcf Sat E9.Z&. TnJ. 588 19Z2. 


PERSONAL 


THINK! HOW- w tee-tody service would 
Improve productivity and contentment 

... it -yOot-Wics. Sandwiched, rolls and . 
- tdscoltx too. If you Jike. Call Cttr 


moving calcs. 
Open 10-*>- 


S9. Duke St., w.1. 


THOKKv— Oh asm. September .1575. 

William Geoffrey Thorpe of If • 
■, ■ Afnbtnyt Court, Cambridge. A deirlv 
-levmKIusband. father of Mark and 
. FethefJn-tow of fohbd Mwkiooon. 
, ' creendM. -aiivttc.; , 


BY BEN WRIGHT 


AT THE .END of the second day 
of toe extrfemely complicated 
Double Diamond international 
team tournament here over the- 
AUsa course . of Tumberry 
Hotel, the four home countries 
are taking a back seat to tbe 
imported teams from the 
Americas and the Rest of the 
World; who have 16 and 15 
points respectively. 

Ireland are best placed of the 
home countries- on 14- points, 
Wales are" next at 13, but both 
have only.'one more match to 
play *s: a ■ four-man team in 
singles . competition to-morrow, 
whereas the worst placed teams 
totoig&t, England and Scotland 
on-: it'; points, have two 
matches each, to play to-morrow 
—■to- attempt to unseat" the 
foreigners. 

BrUGaht 

Ip toe first match, this morn- 
ing Ireland and Scotland, shared 
the spoils in a match that was 
remarfeible for a- singles 
encounter -between the Scottish 
captain .Brian; Barnes, pipe as 
■ever’iflinched between his teeth, 
and the mercurial Irishman 
John O'Leary. The match ended 
all square.! ordy after O’Leary, 
tiro down at the turn, had come 
homia in 30 briHiant shots, and 
the better ball of tbe pair was 
28 against par of 35. 

The ? splendidly determined 
dub professional from North 
Bwwick. Dawd Huish, continued 
his triumphant march by beat- 
ing- Christy. O’Connor Junior at 
toe. : filial hole. Huish will be 
retoentofened. .tor his splendid 
courage ;jn: leading toe Open 
Championship at - toe' halfway 
stage 4t Carnoustie. ‘ 

But- nothing he has done in 
tonmatoeiit golf was more re- 
markable' than his last two putts 
that saved' fils match this -even- 
tog against toe most prominent ' 
American: , competitor, bespect- 
acled HMe Irwin, as Scotland 
went: down by ; five points to 
three, against tiie -Americas. ■ 

fluish-hbied from 30 feet on 
the ITto.-greeh for a half after 
being, tmnkered to Abe left and 
i flytog* •’toe "-gre'eo" with his re-' 
awtoy... At the lari he holed 
ftbm S&^ieet. for a birdie . three, 
but ; extra-oniiiaary . com- 
petitor. Twin fbnowed-'him into 
tbe*iote. ^om ^5 feet in tbe 
most sOrang finish of tlm.day. 

The - Americas' swept . aside 
Wates, bjr -&hc points, to two in 


the morning, and for the first 
time in the tournament little 
Welshman David Vaughan was 
beaten three and two by the 
Argentinian golfing grandfather, 
Roberta de Vicenzo. _ But 
Vaughan was to cover himself 
with glory later in tbe day when 
in his turn he swept aside no 
less than Gary Player as Wales 
went down by five matches to 
three against the Rest of toe 
World. * • 

In toe other afternoon match 
England and : Ireland achieved 
a four-all draw, O'Leary win- 
ning again at the top of his 
team over Maurice Bembridge 
by two and one. Malcolm 
Gregson continued his unevl- 
"able losing streak in being 
destroyed by Ulsterman Eddie 
Polland by five and three. The 
old stager Neil Coles got the 
better of Eamonn Darcy by 
four and three, and Tommy 
Horton holed a big putt on the 
17th -green which was decisive 
in his one-hole victory against 
O’Connor. 

In the Scotland versus 
Americas match Jim Colbert, 
who had given his team a 
marvellous send-off in the morn- 
ing by beating toe ailing Brian! 
Hpggett by eight and six, was 
defeated at the final bole by 
Barnes in one of. his more 
effective moods. 

Win for Casper 

The unbeaten American cap- 
tain; Bily Casper extended his 
run by taking Ronnie Shade's 
scalp . by four and two, and 
Bernard GaLlacher was de- 
molished by the- U.S. . Open 
Champion -Lbii- Graham, who. 
had two -two’s on his toward 
half in which’ he ran away from 
the little Scot - . , 

It seemed toaf some kind of 
history was about to be made 
when toe 62-year-old. Welsh eap- 
tain Dai. Rees was three up with 
three fables .to play against the 
left-handed New Zealander Bob 
Charles. Ij&ut the latter won. the 
last three holes to stjuaxe the 
match, neatly pitching a. yard 
from the finil hole ferr a birdie 
after a - splendid four' had' given 
him the par five 37th. . But Rees 
was in no way disgraced, and 
toe . . incredibly . impressive 
Spaniard Severiano Ballesteros 
only furthered his reputation by 
smashing the previously -ebul- 
lient IVeishman Craig Defoy by 
five and four in the final team 
match of the afternoon. 


TURNBERRY, Sept 26. 


But while all this virtual.exhi- 
bition golf has been played — 
and it is none toe less desirable 
for being thatr-the controversy 
rages on about the choice of this 
golf course as a stage- for the 
Open Championship for' the first 
time in 1977. 

There has been much un- 
favourable comment from the! 
players about toe condition of 
toe course, and much rumour to 
the effect that the Championship 
win be moved to Muirfield. But 
I personally hope this will not 
happen. 

Turnberry, ' for all the 
vagaries of its often vicious 
weather, is one of tbe most 
beautiful golfing locations in the 
world. The views of Ailsa Craig, 
the huge rock that is a bird 
sanctuary offshore and the 
splendidly etched hills of the 
Isle of Arran make the trek out 
along the shore from the 3rd 
green to the 10th one of the 
most magnificent experiences in 
the game. There is little doubt 
in my mind that the par four 
Sth, 9th and 10th holes in toe 
area of tbe lighthouse are with- 
out parallel either for beauty 
or golfing merit in links golf. 

Admittedly, toe course has 
been in disgraceful shape for 
much of toe year. It was virtu- 
ally unplayable, when Scotland’s 
amateurs played winter rules 
against Belgium' in April. It was 
little better at the Pineapple 
Procelam here. , early in July 
after wickedly wet winter had 
been succeeded by toe driest 
summer on record, and most of 
the grass had died completely. 

Long-term plan 

But toe staff here under the 
supervision of toe agronomist 
from the Royal and Ancient 
Golf Club of SC Andrews are 
working on a longterm plan to 
restore the course to its former 
glory to time for . July, 1977— 
not for July, 1975.- 

Let us have no . more of this 
knocking campaign.. It is a time 
for patience and perhaps a little 
more suffering in that this great 
links is at present far from 'its 
best. But the best golfers in the 
world must be given the oppor- 
tunity to $Uy over the best.golf 
■courses — and 'Tuniherry is 
plainly ode of them. I , for one 
will be considerably upset and 
maybe a little heartbroken’ if 
the 1977 Open Championship is 
taken away fromliere. 


When the London Philhar- 
monic goes to Moscow and 
Leningrad next month, one of 
the works they will play under 
Bernard Haitink is the Tenth 
Symphony of . Shostakovich, the 
main work of their Festival Hall 
programme on Thursday night 
(In view of some sour comments 
recently on the unenterprising 
ways of orchestras touring 
abroad, it is worth mentioning 
that they will also be playing 
some British music. The per- 
formance was dedicated to tbe 
composer*^ memory, although the 
inclusion of this and two more 
of Shostakovich's symphonies in 
the. .orchestra's new season had. 
been planned before his death. 

Up till half-way through it was 
a worthy tribute, on the same 
bigh level as Haitink's masterly 
performance erf the Fourth of 
Vaughan Williams a season or 
two ago. The first movement 
was a magnificent panorama of 
the personal landscape of Shosta- 
kovich, nearly monochrome,- 
never monotonous, the changes 
eloquently rung on long bands 
of forlorn flute or clarinet 
colour. The following Allegro 
was packed with cold rage and 
contained fury — near enough to 
the world of Vaughan Williams 
in the 30s and 40s to make one 
almost expect an oora-pah bass 
with something rough astride it, 
but swifter in thought 


The remaining movements 
were not so good. No doubt they 
will be.- polished up before the 
journey— in the Allegretto the 
violins made too little distinction 
between, quavers and crotchets 
jo tbe swaying, comjng-and-going 
first theme. I admit to an 
ineffaceable first Impression of 
this movement at the 1961 
Shakespeare Exhibition at 
Stratford, in toe room with 
Timothy O'Brien’s sinister 
evocation of an Elizabethan 
London street One evening not 
long before, toe opening, when 
the place . Was nearly empty,, a 
transistor happened to he "play- 
ing ‘those solemtC" 'melancholy 
horn calls, much better suited 
to that scene than” the " Gibbons 
street cries played there when 
the Exbibition was open. The 
finale was rousing enough but 
missed toe bubbling, mischievous 


character of the first theme, 
largely because neither violins 
nor woodwind bothered to sound 
the topnote of the scale clearly. 

Gina Bachauer played 'Rakh- 
maninov's Third Piano Concerto. 
Those strong arms have plenty 
of energy still but on this occa- 
sion the tone was dryish, with 
the illogical result that tbe 
music sounded hot and sticky. 
Miss Bachauer was most per- 
suasive in the fanciful, molto 
leQffiero pages of toe- finale, 
where • .she appeared fresh 
enough hot to need to make the 
niggling cuts which save so tittle 
time. Haitink began with a 
beautifully pointed Wasps Over- 
ture in which for once the buzz- 
ing- trills sounded capable of 
stinging, as Athenian" talk- can 
to this day. Played like this, 
it won’t represent Vaughan 
Williams badly iu Moscow. 


BBC wins two awards 


The BBC has won two first 
prizes in the Prix Italia Festival 
in Florence. 

In the drama section, the 
award goes to Just Another 
Saturday, a play by Peter 
McDougall which was given on 
BBC 1 in March this year. The 
director is John Mackenzie, the 
producer Graeme McDonald. 


The award in the documentary 
section goes to Joey, which 
retraces the life of a spastic boy. 
The producer of this is Brian 
Gibson. The programme has 
already won the Society of Film 
and Television Arts award for 
the best specialised programme. 
It was first shown on BBC 2 last 
December. 


America/Poco BY ANTONY THORNCROFT 


A bland band, America. They 
sound as if they were raised on 
the Mid-Western corn belt rather 
than Ruisilp on the Central Line 
But they itoe American enough, 
the trio being the sons of U.S 
servicemen stationed in the U.K. 
They had their first hits in this 
country with some unmemorabie 
soft rock songs and then returned 
to the States, where the money is. 

Tbeir reputation has always 
been bigger than their talent, 
bnt this was carefully disguised 
by the fact that they rarely 
appeared In public. Nov; they are 
performing in Europe as a quin- 
tet and it iG a rather dispiriting 


experience. There is nothing 
very wrong with America apart 
from a- lack ■of'-'Creative talent 
Tbey are second- division Crosby, 
Stills,. Nash and-.. Young, com- 
petently „ 'playing. ' brief. light- 
weight melodies which initially 
arouse the interest only to peter 
out into nothingness. . 

America was reduced to size 
—and this .is to their credit— by 
appearing with Foco, a much 
more gutsy band out of the same 
Californian, good time music 
sphere. Poco play the relaxed, 
exuberant driving melodic rock 
that bas made the Eagles such 
a fashionable band: whicb is 
rather bard on Poco who are 


probably the better group. 

The four musicians confidently 
built aip' tbe crescendos and with 
some cl ever, unobtrusive lighting 
effects, got the adrenalin going 
before' America lowered the 
temperature.' They -deserved 
their - good reception. It has 
taken a long time for the British 
music scene to discover human, 
accessible; bands tike Poco and 
the Eagles as against the in- 
humanity of Black Sabbath, 
Uriah Heep. Man, and tbe like, 
bat on" Wednesday at the New 
Victoria in London Poco looked 
very contemporary, very profes- 
sional, and, surely, represented 
the sound of things to come. 


Prima Ballerina 


BY CLEMENT CRISP 


Margot Fonteyn’s Autobiography. 

W. H. Allen- £3.93, 284 pages, 

illustrated 

“ I can describe only the 
ripples on the water's surface 
but nothing of. the light rays that 
penetrate beneath or the con- 
volutions they illumine there.” 
Thus Dame Margot Fonteyn 
: writes in her autobiography with 
characteristic perception and, it 
seems, even more characteristic 
reserve. This record of her life 
has .charm; gaiety, and an 
absolute Jack of pomposity; but 
it preserves that mystery which 
is the distinguishing -quality of 
the finest interpretive artists 
who cannot, or do not choose, to 
enquire into the springs of feel- 
ing and sensibility that feed 
their art 

Tbe book remains what Dame 
Margot’s countless admirers 
throughout the world will enjoy 
—a cheerful, relaxed and un-self* 
conscious account of a career 
that could not have been better 
invented by a romantic novelist 
Here is the young dancer upon 
whom so much depended- in the 
early days of the Vic-Wells 
Ballet: the international star 
recognised as the supreme em- 
bodiment of the word 
« ballerina;" the ambassadress 
involved to the minutiae of the 
diplomatic round: the woman 
happy in her love and able to 
cope with, the ardours of the 
toughest of careers and a jet- 


setting existence;- the wife Whose 
loving dedication has been en- 
nobled by the appalling - tragedy 
that befell her husband. 

It is the very stuff of romantic 
novels, certainly; it is also the 
material of a life that Dame 
Margot displays with humour, no 
seJf*pity. nor any complacency. 
There are momentary indications 
that the Peggy Hookhara whom 
we meet as the story- begins lo-iks 
at times coolly at the M argot 
Fonteyn sbe became. Her aware- 
ness of The dangers— emotional 
rather than physical-ribai could 
affect "Margof Fontevn " hints 
at a self-knowledge untinged by 
illusion or pretence. “The frivo- 
lous things of which I write are 
as much part of Margot Fonteyn 
as are those deeper things that 
I often do' not know and cannot 
tell.” And if we', seek— through 
quite natural curiosity — to 
understand more about the 
Fonteyn ' we worship on stage 
than Dame Margcrt ‘ is prepared 
to tell us, it is by inference and 
by an appreciation 'of this auto- 
biography’s scope that we may 
learn something of the discip- 
line and sense of responsibility 
that made her .sp 'great a dancer. 

But it is not, in essence, a book 
about ballet It. cannot rival 
one of the great autobiographies 
of this century,' Karsavina’s 
Theatre Street, as’ a portrait of 
the dancer is artist It is an 
optimistic view- of a remarkable 
life, and one that will delight the 
Fonteyn public by its light and 


unassuming - conversational - tone 
— rather like good dinner-table 
talk. Unlike its author’s danc- 
ing, it will not fire the heart and 
mind; the “ real ” Fonteyn, as 
far as the. world is concerned, 
lives most truly on stage, and 
not within the covers of a book. 
.There are 64 pages of illustra- 
tions, mostly dull. many 
cramped, and all murkily repro 
dueed. 

Theatres this 
week 

HAMPSTED THEATRE CLUB 
—The Ecstasy of Rita Joe. How 
the Indians fit into Canadian 
provincial life, an interesting 
theme sentimentally and not 
very dramatically treated but 
interestingly produced. Opened 
Monday. 

SHERMAN, CARDIFF — The 
Good. Woman of Setnum. 
Thoughtful and enjoyable pro- 
duction of toe Brecht standard, 
with a good performance by 
Ursula Mohan. Reviewed Friday.. 
OLD V7C — Comedians. Out- 
standing production by the visit- 
ing Nottingham Playhouse com- 
pany of Trevor Griffiths’ new 
play, whicb purports to be a 
study of comedians in training 
but has deeper significance 
below the surface. Not to be 
missed. Opened Wednesday. 
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Last of the summer sun 


BY SYLVIE NICKELS 

AT ABOUT this time every 
year, a general .stirring and 
searching begins for a non-exis- 
tent place: the one with the 
perfect climate and - the Jow 
prices, just as temperatures 
are dropping in some parte of 
the world, and costs -lising to 
higb-season levels in others. It 
may be trite, but it is true that 
you just do not get anything 
for nothing, and when 'airlines 
or hotels .lower their prices, it 
is not a purely philanthropic 
gesture.. They do it at a time 
when they want to fill the seats 
or beds that-are otherwise likely 
to be empty for a variety of 
reasons. And a major reason is 
climate, 

. More, and more tour operators 
are. , including temperature 
charts in their programmes. 
This is, useful as long- as long 
as yam remember that heat* is 
not always synonymous with 
sunshine and that tempting tem- 
peratures may coincide with 
very wet or windy seasons. That 
said, providing you are not 
expecting perfection from an 
imperfect world, there are some 
excellent bargains around for 
that October/November period 
when British weather normally 
takes a turn for the worse. 

Among the bargains in more 
distant destinations are villa 
holidays in Jamaica where the 


high season begins <ra December 
15 and the - rainy- ■ season is 
reckoned to tail off' in Novem- 
ber. This means that you stand 
a fair chance .dfcgood. weather 
in that month,Vwjth maximum 
teimperaturesv.i-vefagi^ 87 °F, 
.and costs up ' to £120 ' less per 
person for- a' t\w>-weefc holiday 
than they would . be ' a month 
later. Meop' VUla HpIjdays, for 
example. Q^e/£23j$&267 per 
person (if fpur> &r ‘ November 
departures, yrhicj* covers the 
return flight from London, villa 
rental with swimming pool for 
13 nights, car- .Juris' with im-. 
limited mileage, insurance, an 
initial supply of food, a cook, 
maid and gardener, and taxes. 
And most Jamaican villas 'are 
really Splendid. •" 

Over in -. 'Africa, . ' Kuoai 
HpulderS; are. offering three: 
week, holidays for the price of 
two In; Mombasa up to the end- 
o£ November?. The cost of 
£298 covers the return flight 
and half board for the three 
weeks. Bear in mind .. .that 
October-December is the' period 
of the short rains in Kenya and 
therefore not the best tiipe for 
spotting game; on the other 
hand. East Africa’s rains are 
usually of tumultuous propor- 
tions but short duration, and 
there is plenty of sunshine in- 
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BY A. & L. HELtYER 



w* UMUU.U 4 V AllU w. * . ' ? 'L‘ ‘ - w . ... . , • t . 

iffiffistaiuSK'E 

two aimtk 11 and wiu also remain on. the'Boards can reduce 'thC9Mv.wqteffiA.ifie likeness to some lilies*’; -. . shortly .after the > 

18 dav<? i# fiiiJ *? i 2* Brown and Root-Wimpey, flowers to.uhifonntty. whishlthey ' even, the lily -flowered raiser’s nursery and 

free car parking at London JaSdT Fabrica^'^Sne Bases ^ \ [' \ V ■■ race, towly ^ost opulent t 

Heathrow/Airport (Stevedores) and British Smeller It only takes a- few genera- apparently qeclinea i g . P3 P**- ^ver-eocmtatered. 

’ . Constructions. .. tions to xoaks' all' roses46ofe like "ihritv if numbera are anyttmigr.: • - 

5L d , companies Have # SSdf.- wS JwRSffiS *2 te. • LW** '* • Jtfttffc.- !»ta I tabt tto 

of paItlC ^f r Mr - Showering havtag actually, .be' -derived fsirarbne igra l count 27 lily flowered' have^ secured a hull; 

TOuntnra. The appropriate ceased to be chief executive of variety, William, Sim - and ail varieties; a comparable list forcan be purchased at 
National Tounst Office can often SHOWEKJNGS. VINE PRODUCTS sweet peasvto apjfejr so: similar^ icrrt Has only -li, aad Queen of for ten, and its huge 

provide a list of these. Other AND (toe wtee& that only colour idestffles --Sheba, which I regard as one of red flowers are cm 


ArtlthriM - uicwcncai uu . “ — . — * - ■Tv** ****** _ A ^ .L'i- ' — ■ ■ . .•* 

Sir Gerald Thorley as chairman double, delphlhjimis ^ire However, I can find Queen Of >_ fact in rhp , ■ 

Among those featuring golf Q f Allied Breweries; «r. B. a. chrysanthemums-CithernihCT -or Sheba elsewhere, so little s lost, t 

as a favourite for late holidays McGrath and Mr. R. H. White**.* balls,, and tulips per£ectVgS&te ’ but there is no. such reprieve for -jjjji 

are Eurogolf (Spain. Portugal, wh become vice chairmen oj carried on long strohg steimr sn inelescnmbe Yellowy a Cottage’ JSS S? 

My. SardWa, France and Bel- ^“g ** *W ^ vThi* ray; 1963 list ™ 

gmm). Global (Majorca _ and EKS* 2L.FLJL.Ir walMowew or foreet me'hdte, : d«Sibes as ■ - a magnificent TSSff" ' 


Spain’s Costa Blanca and Costa director, • will 

del Sol), the travel Club (For- administrative . responsibilities | CKiAil',.' mass olantins.” - ' u ! * 

tugal’s Algarve) and Thomas within the division. Mr. E. B:\Sughtfy OuU . ’ ' - ^ iaS6 ,T~Tj . _ ln _ 40 

Cook (Majorca, Spain’s Costa Colwell, managing' director, of J _ I T would givejt ano^J £ ! "f Good tulips can he ; 


S i t preWnt comxnerdai wallflowem or forget ine .hdte,,, ^bes as ■ « . 

director, - will assume some - •' > -Variety ; <we.^.fte 1>esf&r is .to-S-wSh?? 


planting.-" 


15 to 20 bulbs by a 
and 30. to 40 the 


del Sol, and the Canaries)*’ 


del SoL and thp CanTries) ■ Victoria Wine-Company, has been Of course 'Ubere-; are- other. -point jor virility, and say feat, factory investment • 
between, with average maximum F intpiwhifll nnr-- appoln Af d . Hi^cfor of Showed types, but they are kept in the with Bartigon. if sharwL-an " - . 

temperatures of 85 °F for Mo^- S uS, th^ is “wSie ranged S. Vine Products ’ and background, only' grown: in com- "ability to survive for yea.rs in a nR ^ re ;^ «» 

base in November. Kuoni “ warm " cities stuffed with 'it' paratively small, quaiiititles,; re*, way that few other tiilips can In 

Houlders' free ep-a-week offer treasures, like Rome. Venice. Mr. Roland . Freeman has been Twa^ed^to ?S e Srton and Productivity one mi 

applies to several other destma- norence, featured in 7-day appointed a director of Moreen**, pre8 f,2L,2 ^ t vi5low?S years' everyone would war 

tions including 'Thailand and arrangements by CIT or Athens publishers of the Investors Review, who ^ likewise »<•: little Ingleseorabe Yellow a few year* otherwise 

the Caribbean. and Sbul Thomson ^ HoS elected chairman. Mr. Free- peculiar. . - - Ago, because I knew I could ; 

Nearer home, the obvious days, amoi£ Sttera SS^of wSbS ' A *' ** Chel**. V** show 

warmer-weather areas are the Not least there are the financial advertising agency. KS “^31 them, au, is stUl' ' 

Atlantic Islands and along the admittedly less predictable but - - * show some fringed varieties, but “L® £^SJr5n,fonlvone firm able but this is a a. 

shores of the Mediterranean. often profound rewards of an Mr. j. m. A. Thompson, Director I wonder how many they ^“■f 1 r . oar ^„‘‘ 1 l ua 0 f a species. Tulin 


director of Welbeck City. 


least, there are the j financial advertising agency! 


- ★ 

Mr. 3. M. A. Thompson, Director 


Some comparisons with Lon- Indian summer among autumn “J Itoj™ . wite Brad- actually sen? ,Yery :few, i j"! 

.r .limit AAinnn mho Awtunag mui»l;°™ Metropolitan Council, has imatrrne. for a feaftherv-frinw* Yellow. 


■don's average maximum of about colours.- The Ardennes come JtmASSd Dirertor df ah bnagioe, for .a feathery' fringe 
50°F for November are: high on my list for these with CaJIeries and Museums for TVNE fe e top Of a tulip flower 

Alicante, 66° F; Casablanca, many hotel? going in for gas- AND WEAR COUNTY COUNCIL is not something that the public 
68 °F; Dubrovnik, 6l°F; Las tronomic arrangements at this in succession to Dr. Ken Barton, has been taught to expect 1 . or 
Palmas, 75°F; Madeira, 70“F; time. Others include the win* Hia appointment dates frem like.. . 


A race 


sra » 1 

SFJKS&i^'aas MSS 

imagine, for .a featfaesy- fringe xeuow * ■■ characteristic, 

around the top of a tuirp flower . 

Large colonies *5 
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Large colonies 
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but there has still been quite be aroiiad $ClO tb $C15 a night 
a rugh 1 for tickets, to’ see the exclusive of meals. The Quebec 
actual events in re^l life. Government 4 has fixed Hotel 
Thomas Cook Is the sole room prices, but-' not meals 
agent for tickets in therU-K, rates, so expect them to 'lift a 
and .can only sell them I to little for Olympic fortnight. 
British passport holders. If you Charter flights at the time 
are keen on athletics, swimming, are getting fairly heavily 
gymnastics or boxing, don't booked too. Thomas Cook is 
bother to apply— the British doing a 36-day package; — flight, 
allocation was sold out a long plus two weeks private house 
time ago. There is, however, 'accommodation but excluding 
a possibility of a further supply tickets and meals — which 
in November, but it’s only a thin leaves you . with time tp add on 
chance. your own tour, for 1259. 

If your sports are soccer, Winter sports enthusiasts are 
handball, volleyball, fencing or better placed. Tickets for 
weightlifting you have a better mo st events at the Innsbruck 
chance. Soccer tickets will cost games in February are still 
you anything from a £1 to £8 available — Britain is about the 
per game according to how only country in Europe that still 
near the final it is. has. 'skating -tickets. A tour to 

. ^otel'accommtntetionaDTKftasd^MSfirHck In? Fetoeaary waR cost 
Games, which take . place Jrqm you . upwards pf £140..,, 

July 17 to August 1. next.- year. . 'I,,. , ,, ARTHUR SAMPLES 


HOTELS 


Palmas, ?5“F; Madeira, 71TF: time, utners include tne wme^ ™» miwmuwsai ww* vmu u»e.. . The bulbs I- bought then have ViT 

of 7: er0V Z De SSL£S aa ^ ta ‘ ^ SSSSTto i»wE' iKrtor^f A nurseryman actnaHr'sent n0 w^ grown into tee colonies. ft w S'- 

Nice, 62 F, and Rome, 63 F. But western Switzerland, where the Museums and Art Galleries with me -a -picture o£ a fringed tulip they have flowered everr yeah 

.remember ’tiiat the Medtter* atitumbal blaze of the vine- Hampshire Comity CoundL - * the otiter - flay . '■apparenti'y b^ r and J bave no intentioh of mov- £7 * JT B r - ™ 

Tanean, too, has its autumn yards combines... with... flaring . — Jt— Uevirg it tohe 'an chtireiy'neW- ing them now. exc^t.for one pLriin^hr oLnL, 

rtifns and, especially, its strong forest colours and blue lakes Following its acquisition by riniueijoh: I'do httt know when clumn which has mysteriously ^ wlSj 
.winds: toe niMfrbl of -the French packed by distant white Alpine The Mercantile and General- toisrparticnlaf’ spoft ; fitet, developed In .the centre of a S b - 

; aod Ualian rivierai snd .the peaks* ■ ^nred. butfringetft^lpslave large ^se busb. Even that com- wh £* ' 

bnra of the Dalmat^n coast; to .**■% Kautionsforeikrings - AkiieseSkab >ee“ available .fnr years: -I have; petition has done lit tie to check. tooWsticated spttir 

name but a couple. Both are dry (of Denmark> and N. V,. Nationals no wish to see lots .of them it, but it does look extremely thin* fart fL vv, 

winds accompanied by clear ftfeon Villa Holidays, 32 High Borg-Maatschappij (.of. -Holland) about, but they are amusing’. in odd and out of place. W 

skies, but they can reach impres- street Petersfieid, Hants.; gg A1 ft5ft B mqJmASS: rrrS L hc gardeu and "tractire- In’ But what really grieves me is Semulti^flowiSS 
siVe velocities. ’ Knoiii - Houlders, Deepdene pSSv A S® l S U MSStl£tS flowe . r decoratlons ^ feat in this year's catalogues I 5* 

For much of the autumn, House, Dorking, Surrey RH5 Mr. J. a. S. Neave and StTd. M certainly deserve to fee accepted, .cannot find Inglescombe YeHow f verv onp nrndi^S 

however, these balmy tegions 4AY; British Airways Free* Horne have .became chairman Cottage, tulips ■ actually at all. Did it do so well that Li n «r a Pimapp h 

.can be very pleasant indeed — wheeler Holidays. West Loudon and vice-chahTnan respectively, acquired this nanre Because they bulb growers found It an unpro- 

and lower hotel prices at .this Air Terminal. Cromwell Road, Jr a „5* were rejects, only preserved by Stable variety to grow since- no 

time make them equally pleas- Loudon SW7; -Eurogolf, 409 JJJfj Q ^ e a d ^Boart. Mr V J workmen who were employed in. one ever lost it? and came back A n j rp fiiljn 

iflg on the pockeL A large Hendon Way, .London NW4 Fowler is appointed managing the bulb fields and were thank- for more? Or was it Just that it " 

number of hotels on or near toe 3LH; Global, Glenr House, 206 director and underwriter. The ful to pick up a few threw-outs was old .and had no . publicity Georgette veil 

Vronrh CAta H’Atiip In, I Konrpfaro -Hr TIT R. Hoi-tot. th« Ik.l. III. 1 ) Tf i. <-*911 tot* i/Jn. > ° JCU 


French Cdte d’Azur, for Totfenham Court Road, London secretary is Mr. M. S. Harvey, the for their cottage plots: 

some of these ha, 


value? It is still my idea of a 


their rates this season by 25 per Road, Upmlnster. Essex; asa] 

cent- and more. Similar con- Thomas Cook* 45 Berkeley Barely, 
cpssions apply in many other Street London WlA IEB; CIT. . 
areas and could be combined 256 High Street, Croydon CR0 Mr. 


Ration Brbwn and Mr. R. EL Burch and Some of these have" come flood.fohp* - Bouquet which 

t f X ’ fe® assi stant underwriter Mr. D. L. ba5k into favour and .one new I always thought that the name is scarlet » 
™ e g y Barely. group, the so-called lily flowered Greigii hybrids would catch on conclude that 

' SSn iw. Christo her Stron '*•' has ac *ualiy been hived if only because of their gay breeders must be 


tJS'aSJto theBosrd of from the eottege dart. : |fa. colours and Attractive chocolate are fairly readUy 
1^’ Tbmmwir Holidays, gJSojSSiSSD FISfflat (HOLD- Moon, a fine old yelloWt. tulip striped leaves, but I could be Claudette, which' 

^“SSSS 1 * B «w»- INGS). that I cannot find in* atiy J bulb wrong for toe list of varieties ago seemed to z 

as those of British Airways’ atMd Hoait. Tendon NWi 7Sn . u. T i : j JZZz * zZ r 


as those of British Airways’ stead Road, London NWI 7SD. 
Freewheeler programme. Under 
this system, the- cost of . your • ' 


fGS). that I cannot find in* any' bulb wrong for toe list of varieties - ago seemed to n 

■ • ★ list I have received this ^ear, seems to get shorter every year, attractive of the lc 

The offers by William Mallinson would be Mly flowered tiader Still I am glad to see that' some flowers edged wit) 


this, system, toe- cast- of . your . • and Denny.Mott for toe. Ordinary present day 1 classification, but of the best varieties are stiU to have disappeat 

tn ws available, Oriental.- 


Autumn in 
Scotland 

Loch Ramoch Hotel 

Gmy im w«i • ibm mr a tmoSU 
Sooth hch. Mw« ranry. w to/ 
kttlfOr. K brt uuw, MT HUl pi wM 
bahvm, Set k in mo 5DD me. 9rc» 
log fm. vnd kni. Scan* kavfefcf. 
Mr afatogs tf at oMsmne /ttr 
SkM Mdanl W. Sn, an. nlgka, 
tom. M ad tafttet ha^m> 
UM. T«, UnL, Thn. 02. he 
TAT id save. In wi* « am bf a) 
i&ca *«p*. Iflnkn » Modi Rnodi 
«• dal fei an n ul n intgr tm^nt 
b wd ha fa ml Ar v duk 

Ud>R»diHMA 
KUrtiRanoAhrlUdm. 
ToLKidadi Ranch 201 


TAKE TIME OFF IM 

Paris Amsterdam 
Brussels Bruges 

Individual Holidays 

TIME OFF LTD. 

2a Chaatur Close. Chester St. J 
London. S.W.t. 01-235 8070 J 


AROSA rGrauBOndcnl. Hotel Valssru, 
lirjl clMft. Tennis eaurt. Ooen air 
SMimmlng pool and I nooar swrimmlng 
pool. 


The Incredible R0VHL 

ic 900 m. 

CALCULATOR 



HOME AND 
GARDEN 


I Todays 
JRetoil 
iPnce 

153*95 

OURPBiCEjf' 

\ An Earth ■#. 331 

|Shaffer//7o : .^F5; inclusive - 

The SIL.VERETTE 

Tpwriter ^ 



<x£ Caveat even fttfee. 

te IC 910 two a*Msy (o nal 8 <tyi orange dfapiiy. 
A hmcriart (* - * vl cwwjni fauor key. ideal (or 
■H ivm of VAT. calculations, Daewoo. Permu- 
agv. Mari. -ups. Prnflt-fteiios Mr. Fully Ifouttaq 
dKbnal pobu. Full incrwalopa and 9 W«na. Cow 
p»ct-oirf/ W \ 5 ;i" * £>." and lakes no mondedi 
tpace dun a shorthand now hcot 
At dda price do oifaa should be raUboutacelciitnor. 

AM Mains 220040*. 
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SWIMMING POOLS. Garden Pools reno- 
_ rated.. Cracked or leaking concrete pools 
made loak-oreot anywhere in Britain or 
Eu rope , juing hbre glass fini™. Ian C. 
Walker Ltd.. Fiore GHu.OeBt.-F.T-. 
Swimming Poou ttnrro. ■ South GoO- 
Atoned-Surtw. TbI.:^OS4(2I» 31 OB. 

.. ■ •• - v r*» 

WlKTER’ COVERS SWUkhllNG VOOlS. 
Jwvtfvdd poo J » BY* -b-fo ■ tor • the. 
>; winter and lorait it. ■ .Ian -G. “Walker 
kted.. ’ Depe ■ r .T. ; Swim mHig-ri Pools 
Centre. Sown GOd5 tone. Surrov^Tel.: 
-.03A-.2aS. S074. *• 


PUBLIC NOTICES 


CITY Of BRADFORD METROPOLITAN 
COUNCIL 


CALCULATOR 

BARGAINS! 

ADLER -lady . £ 8jB6 

TEXAS 1200 ' £ &50 

Texas Z560 ca.so 

TEXAS BRBO/A MABS 

TEXAS fiRSVA £B0A5 

DEC1MO Vitmai £11 JO 


SUPER Vitnwn 

tafcfcoWePSP 


CUL50 1 A wenkM Tiyrortra »i**pa ,1 ta «« 
£M&sl “ a** 1 * In* p> fmctB SEIKO ir*» 
cm oc I raaka tfr— k w p aiwIWi U* lae <ttu» 

I (mm You no. nan ft 

Cl 1^0 1 dianea a» bw *■ maefkira ■ a nwh 




£17J2Simuad|reaKAiiawteEnnanKiJvu 

bMBdUir iteVraA nfa .mm undsr da awe ■*>« gwWMb., 
/-ueyponHMpI 3UMra » I*<n™ nM * 

Emu wp, Wrn*s*--Mne» aliAlL kto 


fis ta ; i ps/.:; f *.Tk«F ' 

•f;AO-50 m3 
an* 





A«> ill cat lor 5 totalled £12.000. 
outstanding total £4.000,000. 


EDUCATIONAL 


HEARN FRENCH ON THE FRENCH RIVIERA* ’ 
(near Nice and Monaco) ’•*’ 

jy All Lerfls- — AH' A(r*»=— Small Classes - V 

- gS Excursions. Boarding and Day School for Adults 

XBr-fcMy Established since 1952. A non- profit Institute recognised by 
. the. French Ministry oF Education* . 

4 weeks course: all the .per - round ind. full board £215 
- ■ -1 2 weeks intenjfve.courte: begins Sept 2?th 

Apply CENTRE, MEPITERRANEEN D’ETUDES FRANCAESES. 

06320 -Cap rf'AII (Fnmee) ' Phone, 7 s 3 ) 84 . 8 1 J 4 



COMPANY NOTICES 


Alexander Fund S. A. • 

wcteie Anonjmc 

- T src emhourf . 37; nic Not ro-Dame 
R. C Lnaemboarg B 7635 

Noticeof Meeting* 

Messrs. Slw«bald«s at hereby convened to attend the Slawtfty 
GeiliiraJ Meeting which is going to bd held on October 7th, 1975 at U.Q0 ' 
o’clock aiihe headotlicei with the IdDowi&K agenda: ' 

Agenda .* ■ 

1. Subnrisjion of tbe reports of the Board of Directors aad <jf the Stahifany- 

AudSlor. v 

2. Approval of the balance-sheet rtd the profit atsd loss smeneat nod, 
allotment of the remits as. at Iiutc 30th, 1975 . 

3. Discharge oi the Dncctrrs anti of theSUffitoy Awlilctr. 

4. Receipt of and action on nomination tor Section of Diroetossadd of the 

Stamory Auditor for a new statuioij tarn ; ; -i ■ 

5. Miscellaneous. ‘ •. ■ . . 

There is no <9Uorom requirement lor f&e Aancal General Meeting and 

resolutions wxD be pasted at a simple majority of die shores present or 
repressnied. * • 

* ' ’-• iThCBoardof Directora 


SOUND LONG-TERM INVESTMENT 

Extremely well -organised retail business for sale in small quint. EEC 
country. For many years this business has. shown a net ■profit far 
above average in the trade. Stable and inflation -proof inventory of 
approx.: £330,000. Furnishings and other equipment necessary to 
run business of quite recent date. Highly skilled staff to.. look after 
daily routines. Price, including inventory, approx.: £600,0iffl. : Your 
-enquiry will be treated as strictly confidential. 

Write Box-" E.6549, Financial Times, .10. Cannon Street, EC4P..4BV. 


TIMBER PRODUCTS COMPANIES WANTED 

Our clients, a 'large privately owned Group, have already acquired, 
.as part of larger purchases, some small timber products companies. 
They now desire to expand these Into a substantial timber products 
subsidiary and wish to acquire well managed, profitable or 
'potentially profitabre companies in this sector.' ' 

Ideal acquisitions would be companies turning over £lm.-£2m. per 
year located in the Midlands/ North West of England and probably 
in the fitted furniture or other consumer markets— although other 
businesses could also be suitable. 

: Acquisition -wouTd be for'eash and in the first instance details .should 
be sent to Mr. P. S. Morris. Berryman and Co.. Park House', Friar 
' Lane. Nottingham NGi 6DN- 


” KNITTED UNDERWEAR AND . DA ' - 
OUTERWEAR MANUFACTURER REQUIRE? 

A uitnumiif and raipeetod private company operating in the' above ficldt. 
with expanding outUo, wlshn ta extend it* aejivitici. Companies with* a 
’-. T/O- between £Jm. and '£2m p.a. are iough£ Profit*-- uidi?conw* ,,ln a 

management ‘are df‘ aecondary importance M chat of a soundly baud 
„ y organiaation. 

RepUaa, which frill be vested with strict confidence, ihoatd lockdi* a' brief 
outline of prsiMit acgvle'ea.* T/O and profits. f ' 

Write » Box L6562, FIocikUsI rim m, 10, Connan Street, - £C<F ,«T. 


TRAVEL AGENCY 
STERLING AREA 

Mafority holding for cash. Continuing 
caul involvement of existing manage- 
merit plMne4 with generow profit* 
fharing for chief executive. 
Heme appir to Sox £.656f. Financial 
Timet, 10, Caanon Street, .fCfP *Vt. 
Your cantdenziot ncelrwtttmt. w HI. 

be rigidly adhered to. 


The Robert fielding jpeup 
ladies halrdresshi^rtloiiD'. 
wbhes to expand by acqeiribg «*bar 
groups of calom. Manageuvrit would 
K required to remain m eoqvol With 

* view to further ettbftWIML ■ 
Write, giving detaih nt fOtllUen and 
turnover to: 

Robert Flehfmg tf Regret J*# . 
11a Golden Square, Lwhn, W.h 


MansaU-Jonosv •’ -a--' nbA^reeUtive 
directoT t .'.baa Tesisned-ftom toe 
Beard -qj QiET .Imputed: 

: 1 •- .f' n . it ;*J --!*/. r ! L i 

Mr. Malcolm Mare has. joined 
the CONSTANTCME. GROUP to co- 
ordinate Ms services to the Middle 
East. A prime objective in his 
brief from the divisional manag- 
ing director of . Constantine's 
Shipping and Forwarding Division 
is to expand toe Groun's share of 
traffic between the UJC and the 
countries bordering the Gulf. 

* 

Mr. Gordon Lounsbach has 
become general manager of The 
CO-OPERATIVE WHOLESALE 
SOCIETY’S £B0m. Drinks Group, 
parj of the Food DWisloiL He was 
previously national manager for 
ocas and greengrocery. Mr. 
Graham Watson, an accountant, 
has been appointed general man- 
ager of the Society's film. Foot- 
wear Group, a part of the Non- 
Food Division. 

* ' ' 

Following, the acquisition..; by 
JORUNOS, the Sunderland 
department store, oi a _ gS i pe r’ 
cent shareholding in -E, 1 STtEP- 
HAFJQ, #lth stores ^at Gateshead, 
Ashjngtodj -J arrow ^d .- North 
ShieHs .AddvhX/'Leajb^hittoff'.^^ 
(P. H famd CtaTVijMC- 

cha&fea§?. Ti q|? 

Grotifi 

Bo am Mr.^P.; I^T-Tenbafit: Jias 
resigned. . Sir: U.- H., Swan at 
present deputy ' cb airman of -E. 
Shephard, has' been appointed 
chairman. Mr. Swan is also chair- 
man of Jopllnga. 

■k 

Mr. John W. Hall, Jr, formerly 
president and joint managing 
director of SULPHUR EXPORT 
CORPORATION (SULEXCO)), ol 
New York, has been elected chair- 
man and joint managing director, 
succeeding Mr. Paul W. Douglas. 
Mr. Douglas, now .president ^and 
chief executive officer of Freeport 
Minerals Company, will remain on 
Sulexco's Board. Succeeding him 
as president is Mr. Lawrence N. 
Odence, who al>o will be a joint 
managing director. 

■ir 

Mr. Frank WeJb& has been 
appointed a part-tone' member, oi 
the BRITISH WATERWAYS 
BOARD. • , 

4r '. 

BOOTH TRAINING, an Alfred 
Booth company,- has - appointed 
Mr. Christopher- L. Thorpe as 
managing director. He was 
formerly a director of Unit Con- 
struction Company, of Speke, 
Liverpool. 

* 

Mr. C. G. Clarke has been 
appointed 1 a director of ENGLISH 
NATIONAL INVESTMENT COM- 
PANY. , - 

Mr. Michael J.' T. Run ton, a 
direCJor of the Charente Grtfup, 
has been elected a director of 
BUR CO DEAN', tbc appointment 
to pate from November 17 next, 
when Mr. Laurence Stan worth 
reaches retirement age. 


CtfESS SOLUTIONS 
Solution to Position No. 8t: 
Black can draw, but only by 

1.. .K-N2! 2 R-05. K-N3 when 3 
RxP? -Joses to P*R7; 4 R-N5 ch. 
K-R3; 5 R-N8, K-R2 and the RP 
queens *Loslng alternatives ace 
(a) 1..JT.N3? (FJne in Bhsic 
Chess Endings); 2 R-KB3! K-R3 
fP-R7; 3 R*KRS); 3 R-B6 cb and 
4 Rxp fb) 1...K-R37 2 KxPI (c) 

1.. J?-R77 2 R-Q1 and 3 R-KR1. 
Solution to Problem No. SI: 

I • P-04. If l...PsP en- passant 1 , 
2 QxP, or If RtQfl;- 2.N-KB6, or 
if R-B4: 2 -PxN. or. if R-B7; 2 
2 QxP/ flr if P-B3; 2 B-N8, or if, 

N(R1) P OveJr, 2 N-N‘6, 
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A WISE WAY 
TO INVEST IM 
COMMODITY 
SHARES 


i INITIAL PORTFOLIO 

The shores trom which iho Initial 
portfolio will be selected are shown 
below. The -Managers may, of 
course, add to the list If they fee! It 
to be in the Interests of the Fund. 
AixAerDafttels Midland - Ayer flftam 
Mite MlMbn - Broken Hill Snath 


Central Soya - Dstpsiy • De Bests 
I lelffllbAGflesearcfi - Deslsea Mines' 


fiirthrfe - Haramertley 
Harrison Cfwftold - International Hicksl 
JfibMBirMaltbey'. Xennecatt Capper 
LndeBTiB • MaJayan tin Dredge 
Psgo - Potgletennur Platinum 


-flivlm Foodt - SelecttoflTmt 


Sleli - draft International 


Union Bfl of California 


WiDEbGBabeCarrsnn 
A dollar loan la being Arranged to 
facilitate the purchase of overseas 
securities. 


r The Managers t 
the major commod 
retain their real valt 
years, thus offering 
protection against: 
persistent devaluat 
Individual current* 
Inflationary policies 
generelworld Inflat 
should be regarded 
term in vestment 
- Wecbnsldertha 
- investors should ha 
proportion of their t 
invested in such a F 
Target Commodity J 

SNARE EXCHANGE 

If you wish, you c: 
purchase Target ur 
exchanging yourc 
shares on advanta 
terms. The scheim 
carried out with an 
Target Funds -the 
wide range design- 
all investment aim 
income, capital gr< 
good balance of be 
further details, pos 
te 


mma m 


IhaHhatcalcmaied by Department of Trade 
be made within to days of receipt 
SricMof M flnounced CBrtificale. The dally 

[JJJJJ 1 ' arid yieW, are quolod In leading national 

m2 inE ThS!^h«2 o! 5 .;,* ,s inc, «bed In the arfa prfce.of ' 
£ J&SSL I" 8 ®" 1 Wy ^rnnifelBlonqtl^ to 

thQdat^5SfS?«!T*T th ® rlBhlt0 doaathe offer before 
atthSy^riw! - W> " Ch b>#V»Jlabl» 


mSm 


Units purchased now w]il qualify for the distrlbv 
January, 1979. 

TRUSTEE Midland Bank Trust Company LW, 
MANAGERS: Target Trust Managers Umltadfl 
th« AssoeiflUorV of Unit Trust Managers.) 
DIRECTORS: A. P. W. Simon. T.D., F.C.A.,(C7 
L S. Se mpson, J.P, (Go rtera I Manager) : 

Rt. Mon; Lord Alport, P.C, T.D., D.Lj A. C. B. C 
E. B. G. Clowes, M.B.E.r M. E, G. Prince. M.A^ F. 
Rag. Office: 7/9 Breams Buildings London EC<A 
Tel: 01-242 0777. Reg. in England No. 847546 


ITTTI-tlLiu!jipi 


{° PTT ° r ) -T ARCET HOUSE, O ATtHOUSE ttP^ AYLESBURY. BUCKS. HPM 3EB. I 

toinvBSt £ ~l In Target Commodity Fund units II: 

. ,n BSt [ gt- 26 -lp.aet unit - ^ 

andencslose a cheque made payabis to Target Trust Wanagers Limited 
I’WeJeri}!??™'?* 1 mUi3i holding S00) 

the units ai ? ho !T’ are not rasW6nl«'®sfde the SfeTieduTedTariffotjes and l em/we are not act 
This offer it Person (s) resident outside these territories. 

Th e SffBr rln B i al l^ le to reiUtiwrtsei the Republic of Ireland, . 
i ms offer closes on 3rd Octobeiy tflEL- ' 




Please let mehavedatsfls of-Twuat^ monthly Savings schamss C Share Exchange Sd»«» 
°oyou abea* hqld'TafBrtC^mnro«%Bn|ls YES/’NO 


^ Total Funds Tn. . th e Targ ef G ro u p -£30, 000,000 1 
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/ don't knotc ir/iy. if is (J«f so rrctmy people have 
developed this great urge io be doing quire sa much 
themselves. ^ ■ ■ ■■.-'■ 

Nowadays you're -liable to find yourself at.dimicr. 
b«sttfc c neighbour brought along her patehicork 
or her tapestry: Your hostess is liable to take pride 
mi telling -yott that the blackberries in the blackberry and 
apple vie tcere hand-picked that very day. (Homely 
English food, you note, is note reappearing on the nation's 
plates, replacing the Crbpcs Suscttcs and Ihc rest of 
the brandy and flame brigade.) /Ind as -you sip your 
garden-grown herb tea by the light Of. tin flickering 
home-made candles you. way well ask yourself, where its 
aU going io end. *• - . ‘ ; . 

They claim it's inflation and that they're doing it to 
saw money and undoubtedly that's partly true but 
Votive only got to sftc the way they glow as they recount 


their newly parsimonious ways to see that the pleasure 

goes deeper. 

'Whatever the cause. Ws catching. 7 used to pride . 
myself on being the very lest of the non do-it-yourselfer* 

(t gone tt up , / ulwaijs claim, irfcea Hie fturiplMff teas 
stilLan exciting discritery). 1 worked. I told myself 
firmly, largely in order to pay others to do what 1 didn't like 
doing. -Voir even 1 am ro be* found cfutcJring my 
b*i of .patch work, gathering in the home-grown berries, 
stitching a sampler. I suppose HI take to milling 
mjf.oien flour next. 

For those of yon who are still managing to hold out 
against this great self-sufficiency jnovement, here 
are a few ideas to tempt you and. rest-assured. I may 
tell you how to moire your own moccasins but at least 
y&u don't have io kill your own animal and Then tan 
the hide yourself. Maybe it'll came to that but. 
please God, not yet. 


a page of things to do ... 

any whitewood or it for you— a new. service' foev'vp Several of my fnends have experts, are organised as well, j 
n : 0 ^ wood furniture that just • launched. Prices arc £‘2.50 found it much cheaper tq join an . Kcr instance on October 2S, 29 j 
brrnoht PC «»* D * U P W‘°0 kave for ' a single and £3.00 for a evening course in "upholstery, lo. and 30 there are three lectures! 



Tv a . . , * ■'J iniivudiu duurnh. winw* .» urdiuru rieoui, ucium: ii uctaujc vv coiirtaioeu, 

f rm • wood dves. as For those who would like lo taken to the guitar, been taught that is of Hie pre-Peter the Great 
►posed to Daint. .-is that Ihev n __ , mat.- j . 


Jfift.’sr ■■:*** -** £ z : 

There are six bright colours, 8 ° r,fJS can be seen - to .do all U 

and six wood finish colours, each Renai^anc 

itin being 29p. The colours can 4 ,^ Ij-ljs. ma-mm and A ^ th ^ 

(be varied a little by mixing them CO 163*11 m • • drama.; 


things arc going 


to m and Afro-West Indian dance and P a01ea trip to Pans to see the can oe mane. an me iop row. m-wnsm *> ,c LOU,u ‘J " a , 

lfi91 > n _ _ . drama.' great Scythian treasures being Chuckles Clown for £3,45 each, bnobhy who costs £6-95. In Hip 

ICO * ** • • • 0 shown at the PeUt Palais in late bottom row is a Bunny Nightdress Case for £2.75 and Pyjama Girt 

The winter always seems a Moch more expedite but ex- 0ctober ' for £3.45. 

good time to sit down and learn ccedingiy enticing ore Master Xp.vt vear there win he a 1 


a stained-glass window using a kit that brakes it all so | j, v dissolvlne the dvc in half Sood time to sit down and learn cceqiogiy enticing ore master Next year there will be a 

anybody who can read can tlo -Is. The kit. consists °* ! water and half methvJated spirits. sonie ibing new. Most people in Classes.- These are a senes of course on Constable, on Spanish 

. Are different-coloured' glass paints, a paint ' brush, i An an tjn UP look, can be n ot by .fo e Lo nd on area already know good, lectures, described to me painting (to link with the big 
miog knife, lamp black and an instruction leafier. usin- a strong solution at the about the excellent ILEA by one of the directors as being exhibition of Spanish painting 

Mhod is very easy and the effect is surprisingly .good. e d« r s_ * booklet, *• Floodlight “ I price “for inquiring but non-expert planned for Burlington House) 

kit on a glass window in an internal- Victorian .door |f ^ 0Q are Thinking of using 1®P) which lists all the evening minds." In other words ail .tne and so on. Write to Master 

.,nce filled with some lovely engraved glass but which r h e dyp for a nursery they arc classes in the inner London area, lectures are given by world-class Classes, 3. Shepherd Street. \ 

■ e so cracked that It had to be replaced. I. think it quite safe as they are non-toxic. * Most classes started on Mon- experts but arc not too academic Street. London W1Y 7LO for j 

marvellous for using on windows- that had a .very u«ly and indeed, they could even be da -''- so ‘t is a little late for this in tone. Most of the lectures are details.. i 

would transform those countless-- cloakroom and laiwtory u£ ?( ] on loys year but ILEA say you might linked. -to the creat exhibitions Enjoy Britain and the World i 

at give out on to dingy basements or the. badk of. another The dve has to be applied to well be able to persuade some and very often trips to the runs a’ series of Autumn and , 

yjously, do not use it where light is vitally Important an unvarnished and dean, smooth classes to take late entries, original country, accompanied by Winter week-ends where you! 

~. tore is a 'lovely view. [surface (so, iF youhave a par- . -can get away and study anything ] 

. It is quite important to -practice flr?t .on some, glass i ticularly hideous ^varnished pi^ce I f .. ■ -from Bridge to Oil Painting. 


. :> iot matter. . Z did not and found that my-Outifhing of that needs doing, remember you 
: ^ got better as I got more practice but I am left- with will have to remove all the 
C clly wavy lines: • *• .-■-.•J- varnish first, either hy rubbing 

•1 it wqs better to make the outline with the lead putty down and sanding or by using 
icr than too thin (it is easy enough to- trim way the a chemical stripper). 

’ padding out the thinner lines was not a great. success). When the dye has been applied 
•d in the outline (I copied one of- the designs shown and had time to dry Dylon Wood 
ructions sheet which I got blown np to the tight' size Seal needs to be painted over 
dow) you leave the putty lo harden and fwa or three the entire surface to prevent the 
mint in the ghiss to give the stained glass effect • dye yellowing with age. 

la t trials Supplies,, of 8, . ShDlingford Streep London. All Dylon products are a vail - 
’ 11 the kit Tor £355 inclusive of p. and p. : ; TheJ. will able from most big otores, 7>TY 
' i replacement materials’ Individually and are a -useful shops, and hardware shops. 

- my eraFt items, whether pottery materials,. cahes for 

and chair-repairing, sculpting and wood-carving tools,, .. . . 

and lino^utting tools and., so On. They ialso. :$e)l 
you might need for Making dolls, ■ From the face* to B*w 9IUA1 • • • 

J calico. _ . „ . ' . Make yourself- a ' duvet, or 

• have a special hohhy and cannot find all the materials alternatively convert your old 
m (with a stamped sac,) and they miay be abl^to wlp. eiderdown into a duvet. Aeonics 

• ; .... ' - 1 . of 92. Church Road, Mitcham, 



.can get away and study anything ; 
-from Bridge to Oil Painting. 

! Pressed Flower Art and Caring ! 
for Antiques. Write to them, for j 
-details at 21. Old Brompton j 
Road, London S)>VT 3UZ. 



Suri-ev sell trks either for mak Cottage Crafts is a new hook by Barbara Ireson (£250, published 
surrey seu mts eitner tor max- ... s . #„ii Man*. 


to sew . . . 

I've written about - Clothkits 
before but they fit so well into 
the current theme that l fee! I j 
must mention them again now . , 
As a firm they seem to me to i 
offer the ideal combination for i 
those who are not skilled 
designers themselves— they offer 
you the satisfaction of doing 
something for yourself but, by 
doing quite a lot of the pre- 
liminary design and other work, 
remove the risk. - 
They specialise in selling ai 


cult H you have a large spare t&e difficult stage or fiddling 

hulk 1 of The^iMteriaf ah? fop Mnc!l * f 0,115 en| P has, s 0,6 1,00,1 ls on the simple, homely wo^yin^ abouf^Wch^way the 
ftm™ things that all our ancestors seemed to make as If by instinct and i fabr j C ifes All the patterns are 

^ 7 a^^lJS^t 0 .TTa^ that^tt^day urhauites have the otnxojt difficulty 1 never «>m- j.S^SedUowiS^'ci?- 
mg your eweraown inio.a aqvei. pletillg .appreciate all the more whje^they dp. : - v . .. lines, instructions are! 



Every stage. of making a duvet i ... Pomanders,; for instance, are a deilciuus, old-fashioned way or^ ® te f 0 i|ow*' all necessary-* lework, cushiommaldng, rng-making and so on are 

■ • jfrom choosing the-fiilhtg to mak- 1 perfuming cnpbo*rds,;dxa#ers, airing cupboards:' They take longer haberdashers -is included in the i t0 ®, rtd ^ mo«u 

; jm the cover, is . Jpcidly ex- no make than one thinks (my children once spent a tearful flay J ack and y5| re ^ a colSnion of i ^ ^ih» 8 rati and ‘ tht’m£S 

- pl^ned.-m-foeir. Teafl^. . . .r*| trying to complete a set to give away as Christmas presents * nd ro-ordinatinE knitwear which <°f ,c * n,ns hea ' i, y, towards foe fake Jacobean and foe over- 


Ssr! 1 ■ nded ^ t, T" lng th - ,n ^>OB^-TnWe ori ^ ne of foe -best names to look out for fa Penelope, p 

iSAfin&i-iSSSiiZ ,h.™ for making ^vender b«s. *,.! ,rom U,e,r «*»«“ » Wnibup, k^Mttakf Cross .Mtlk Unco. 


Then there are iostructions for making Lavender bags, po! [ w malcJu 


One of the ‘best names to look out for fa Penelope, produced 
William Briggs of Bromley Cross, Bolton. Lancs. 

Their catalogue. £150, has plenty of choice for those who go 


V* &£•??* 43 %’ : S J goose down . filling. . But 

|P?f tyX y.Ci'i • ' A - the possible alternatives 

Aeonics for .their leafie 


to £29.50 for the most luxurious \ ponrri, corn dollies, rag rugs, making pictures whether from pressed Wri rp to TIofokiLs. ’ *>4 Hi«»h ! rl Th .t\ r « Ai!? wLf-- s 

Street, Lewes. Sussex for foe ; tookine ^ for^somefoins fresher, more modern/ 






oburii are most jusuaRy known as o^e of Europe's bed size and goes up- to £18.50 . it 
Bier. tanners so their new venture, a bigf comprehensive for an estra j ong g ft.Sviae size they v 
|i, is nof altogefoer out of charactw;. ; • They will also analyse the firesid 

i& known, leather has beeome. inordinately expensive so coptenta of foe eiderdown to see a cork 
Jfcesng- able to make up designs .of -one's own, that is, of jf jt r 5 suitable. ■ «. * told v 
nboh the labour element hut not- hit the inherent quality if .you can't face doing the con- z sere 
wid, seems a good one. Certainly Barrow Hepburn are verting yourself Aeonics will do spirit, 
-fthing possible to encourage foe h£bit >. ■ 

J; neivir shop at 205, Kenringtop High Street, London, ,W5 .. \ . - ■ » 

H iondoh readers -should not be disheartened for they 

p comprehensive mail order- service ) is- almost everything - 

I » leather worker could need.. For those -who. have little 
■, or at any rate little practice at using it, there are 
“kits for almost everything thht you could imagine in . 

I its^-bags, purses, moccasins^ toys and so on. The kits do 
j me to be cheap (for Instance the kit for foe Moccasins 
|d here costs' T4.95 for adult- sizes 3— ll) but it has to 
red that they often inchide‘WotewWJaicli,srill.be re-usable. .. 

I children and teenagers should love the kits — it is 
[make a whole series of Christmas presents with them 
lo work how) and in particular T liked-' some of tae 
her bags, these have the kind of" individual hand-made 
reflects the current uiood. 

!iu get the hang of leafoerwork you cad. go on to buy 
;ou peed much. more .cheaply ’than by. buying kite — for 
" !: shop, will sell leather skins, buckles,' finishes and dyes 
i individually, so that you -'can progress- to your pwn " 

Hepburn Leather Craft have a very comprehensive mail 
gue which they will send to any interested reader and 
. an look into the shop will be able .to -browse around for :• 


. A cambric case for turning dealing with just one-subject can do but for anybody wanting tOi th . a shnn ana t™ 

“ int ? a 1 du „ v ^ stai ? start °® «■«» sort of hobbies foe book is' a fund of ideas and showroom at foe same address Siu 

at £L<L25 for- a - single 3 ft wide .enc®urageraeut. - \ ... ... ... Ljt it nam Mnndw m Satnniav » 


! In for things like pictures in the ** Old Master Series " but' If you’re 
> looking' for something fresher, more modern, they are your most 
t likely sources. '.'They have some really very attractive designs for 
I Tapestry cushions and I thought foeir kits for turning out 
[traditional Crew'el Embroidery cushions were particularly appeal- 
ling. Crewel work is traditionally done with crewel (2-ply) wool on 
cotton twill and the few shops that sell fabrics made in this way 


. If. you cant face doing th^con-fz screw-topped, jar J pint ofUUsecd oil and 1* cups of methylated ; As a measure of foe increasing Kheetera^ uTcres^sStch terthe 70s They wil IsendShei r tot caTa- 
rertii^g yonreelf Aeonics Will do'spiriL . jSfh ^ *^S "IT. 

• ' ' ■■■■■■ ■ ■ n)?i?o e i?i > n h nf ( . d imiH IBI s sampler (a good way to teach a child cross-stitch and it makes 

^ l : ^ : tSSX, thp , hi» a pretty picture at the end) and hand-painted needlework tapestry 

j.plyin^.the where withal in a big , designs for chair coiers which come in lovely subtle rolourways. 

I \ “ ej 'l The sampler costs £2.65 for the kit. including all backing 



0 P e .7, e «. J \ h c i ^£ r5t M r ¥ tS ? 1t 5r Sh0J J materials, pattern, lhreads and so on while foe tapwlry kits for 
, IJ16 -liI8 .The M,rlovr>. Hemcl v „j b e i ww „ £8 . 3 7 and £9.69. 

1 Hempstead. Herts. They are now - 




p m mi 

A/hich will you 
turn to first 


JacqneBhe,' the very talented wife of John 
SMsSeley, foe interior designer, has a special 
line in lapestry designs which are sold only' 
through: the. John Siddeley shop at 4, Harriet 
Street,. :L*ondon. S-W.l. All foe designs are. 
mtiqueiall are designed by Jacqueline Siddeley 
aad shf starts, the design off toy working a 
"comer ‘or a piece of the tapestry so that it 
caiir. i easily be followed on from there. Her 
desi gns are the best modern ones I- found arid 




she would always.be happy to create a design 
specially to include, a particular colouracheme 
or particular motif. The two designs above give 
you some' idea of what she does — ai* foe left is 
a neat geometric pattern in white and grey 
while on foe right is a smaller one with a. gay 
. pink and red heart surrounded by a white back- 
ground. With foe backing comes enough wool 
to finish .the design. Prices start, at £9 and' go 
Upto£lS. 


just about to open a second at . 

| IS, George Street, Richmond. The 
iShop will open sometime in the 
[.week beginning October 13th and 
I will’ sell all foe -sorts of things 
that foe Heme] Hempstead, shop 
dnes^-tapestty. and embroidery 
kits, specialist materials. ..yarn ( 

■ .'for . knitting, crocheting and 
rugmaking as well as a big selec- 
tion of dressmaking fabrics and 
accessories. 

Kits will, of course, be there, 
too — lapidary, candlemaking, 
batik, basketry and so on. 

to plant . . . 

Now is foe time to plant indoor 
bulbs if you want them to bloom i 

in time' for Christmas and the Luxury Needlepoint of 3fi, 
New Year. If you've been doing Beauchamp Place, London, S.W.3, 
it successfully for years - that's also offers a vast choice of 
fine but if you want to know bow tapestry designs and has an even 
to start or haven't had much better choice of- modern designs 
success before foe Flowers and (in my view) than. The Needle- 
Plants- Council will send a free woman Shop. Drawn above is one 
leaflet that tells you exactly of their designs which when sold 
how to set about it Write to in kit form costs £4.50 (ext 
Dept-. G.B., Flowers and Plants YAT). 




Council. Agriculture House, 
Knightsb ridge, London,. SW1X 
7N.T, 


They are* ran by a husband 
and wife team who started foe 


shop .when' on a chance visit to 
Madeira they saw what beautiful 
embroidery was available over 
. there- Most of the preparation 
of the designs is done in Madeira 
and anybody who .wants advice 
-.on how to Stan or even, having 
finished, on. how to make it np, 
should go along to Luxury 
Needlepoint who nil! be only 
too happy to help. They have a 
catalogue of all their designs 
which they will send to interested 
readers for 60p- 


Do you intend buying a new 
piano? If so. take advantage, 
of our special offers. All 
pianos are new and fully 
guaranteed. Delivery and 
insurance charges inclusive 
in our attractive quotations. 
Our service Is available to 
customers' overseas. 

ROBERT ALLCHIN PIANOS 
2a, Tovil Hill, Tovil, 
MAIDSTONE, Kent 
Phone: Maidstone 58208. 
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BY LEONARD BARDEN 



v anu Housing 




THE ALEXANDER memorial as they advance towards grand* 
tournament which finished' last master status, 
week at Middlesbrough in the 1 This week s game is a Heat 
county of Cleveland was the miniature by the ' tournament 
strangest individual event in winner, Ewfini GejUer, which 
Britain since the great touma- guaranteed hinT'first prize and 
ment at Nottingham in 1936 in shows how to seme., the. chance • 

which five . world champions given by an opposing fcinfc which - 

participated, . The Alexander dwells too long In: the dentre. ' ■ 

memorial, designed as a tribute.’ vThite: E. Geller - (Soviet inr ncMN((»N 

to C, H. O’D. Alexander’s play- Union). Blacks 1 BL. F, Stean ^ H».Nrtwn 

ing and writing achievements, (England): Middlesbrough 1975 

’ SoS ^ • trMSp08t IN TO-DAY'S uncertain pc extension to They do. ■«.«*.£ 

’ neverthetefis Included file grand- opening ' moves were perty aM^ket— which is likely usuaUy, however,, have the dos^ unuaial^ lucky in. having so 

masters who have participated in i j\j-KB 3 4 p-QBi; 2 P-B4, P-KN3 to become even more uncertain advantage of takihg up part of .much, of this wasted space to 




®i#!i 


Sf>, f ; 




masters who have participated in i n-kb3 F-QB4: 2 P-B4. P-KnJ to become even more uncertain advantage of taking up part of .much. 'of this wasted space to 
world title candidates tram- 3 p^, MP- 4 JwT N-QB3; with the prospect ol economic tte area. SStoi"ri^.. , > ? g*-.'* fj- 


menu. 5 p-K4 • N-B3: -6 N-OTW ten*. ; . .. , . . design. i ne annsh are of such 

' There were some other curious 7 B-K2, NxN; g • 6 xn/ B*N2* trou ^ es ^k«ly t0 d0 ®' us *° r aa author. Bill Eykyn. a conservative nature .that * it 

.parallels with Nottingham. The 9 B-N5, B-K3. ' indeterminate length, of time having been -in the business usually, takes Several.. genera- 


;.M§ 

I'M 


wmm: 


■ bbicT Middtebro^h ‘^also JLSm/SS^S^uSS **••? •*/***" «»* : 









Russians and marks as Indian dS5?aaua?es .?;£*&?%£ & cult- Gone are the happy days by sajring: ‘^Honse prices have roof since time hnmemorial. Io 


4 ’£*. . ;::r:V '"'Si ¥i mm 


Russians and marks an Jnaian ri g rk 9aua r e s BJack’K ii«« CU1L tione are me nappy uays «•*«■*.* ■ **«uae iws u r ic,llulJ<u - tu 

summer for the older USSR °* r ^uenn’i-M^ as U usual when one could be reasonably S° ne through the roof. It is: our intemperate ;climate they ■ 
grandmasters who played with f rh Sicilian SnS. bm lD certain of achieving a reason- really from. that. simple state- obviously have their advantage* 
^ are nea ^ oter JP orarlw 0* trying to gain -an. extra move able price within a reasonable- meat- of fact that loft waver- but with the advance" of tech-. 


by delayed castHng Stean takes time for one’s house If a change sions have become so iffl- nology and design they are, 
Bronstein have all passed their nna , lsk tnn man* * i -si.: tr nrirre nt« - hardlv necessarv. YetatiU faev 


n - - ^^e^.Yetstmaey., 

second and third in a result t, a° r1 . ^ i B *^p, 1 f s S’Sr; 3ob , °J cbange 1x1 size of This is perhaps laying it on W .V s - . . . property was on the .taarket 

reminiscent of the Russian steam- 6-0 mk one s famUy * * . • - a bit thick., .there is still- some ' we are le & "with ' ?hl« .MOr- faoOiOO^r .the presort; asMb^pjE 

Sfri 'S^fSgPjSSi ReVu«orBlS. in. , For those who have to dtange. sort of property^et operat- mm.. natloMl' space where^ poaching 

and-PortL ? ch on the scene. stead J 5 PkN?-(H) and White is location and houses because of ing and -readers should not; be asseet. .1 :• -a ■....- , \ 

^^«mmnRha“wralfS lo Acuities. - job changes there is little com* panicked • into - kind of ^ ■*!****. ^ e = > , J a . _ » a ^ 

wntbeMeS haSyfrSm' toe 15 • • 3WR: 16^ ^QxN. fort to be given^thby might be action simply^ ^becaase there^ ^ frags, whu* m^ght .never , - ; t& 

British vfewDoint: Just as at- *' R5 ’ W B-N5 ch, «-Bl; 18 R-B1S lucky and they .might not be. 'alternative: The i>foperty do C0Tne w ns$ful— bot-absorbs «a»M ~ . 

Nottingham, all six games among Resign* if 18.v ... (^Q: 19 R BS But for those who simply want market to-day if-gb patthy^nd 8 Jarge amount of money in. i 

fhp'-Hnmn nhvpn were rf rewS mate. If 18 . . .. B-Q5 c b: IB - i*r«r hn..QP for r*»«nn L wasted heat ' - metres) or by-Hof.more-^m. 


Lower fifill Is aX Longpartsh, pesir Aodovcn, . having 'hqtf a.HKc^ 
Hampslure. - For: the;.aE®ler.'jt eeuld b& r mefA on tt ever ihe^U^ frtr y^i 
somethfiig approacWng-paradise'Since it has m tains fourjrec^ptio^ rooms^ ajJd ^ 
309 yards- .of double bank fishing on the a room^ and teparate staff ac^oann 
River '/Test A conpl* >r yiraJrs ago the ; ! . The.^ grounds cover; about 2^ ja 
property: ‘was : op xhe .inaritet for about V £ tixdtxde ^ennis court-and i s^W 
£309,001;:. the pres^it asMhg price i& some- ; < staMiug aad garage^" Ageats forf - 
where ^pproatMng £20^,000. The house lii ; ^ hold are^JPearsons ofi Andeywr.r.V - 


• I CT- H* 

• ! 

I*/- 
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caused a visiting expert to - 1 D,dL *- loptioc 
.wonder how anybody ever won. POSITION No SI lone’s 

the British championship) and, ™ un NO - 81 

excludine Miles’s default point. 1UCK 4 

against Hubner in the last round, 
rhe borne team could score only 
four wins in 43 games against,. 

.the visiting grandmasters, ' 

- This is a disappointing oat- 
come. of course. Before the. 

Middlesbrough tournament 
began, -some experts cherished 
hopes - that it would be the. 
occasion for a big break-through . 
for our players into the world top 
50 (most if not all- the grand- 
. masters atcMiddlesb rough are 'in • 
that category). At Nottingham; ;• 
tiie- heme players finished at the 
bottom and the same could well 
have happened at Middlesbrough 

but for the last round default. Black to,,move; ~c*n he draw? I 
However;. it Is the differences This tricky endgapto has- already | 5pa * 
from Nottingham whffch show “ defeated " a grandmaster. I 


options than simply putting house at the same price as bis . 

one’s house on the market and 0 wn in a relatively short space BidldimSt regulations 
hoping that something more of time.- No .doubt most readers M ^ UfMuri S 'cguuttwtm 
suitable will turn up. would ao thrdupb r*>« ** normal Nrtt all nf th«» hniisM r 


ten per cent, ,jof the original : - ‘ ' v-‘, 

of To iT3c U feet The curious patchiness of like this where it ta) 

me^sy .^SHmS onV'^^ay’s.property- 

not exceed the ■oii^^t'.^"** ■? 52^2: TJSSJT?JS : ' 


, ■ ■ n . 


Something may indeed pre- channels” before seeking more mining such a space can have the forwardmost part -of.-aby ^anomer^ and, roe atiuiffl ^m-suecessrm spies, raft] 
sent itself but there are the space through, reconstruction it’ converted inta. a livmg space wall which CTOnts on s highwiy. ^ 111 * 0 ® 1 ? 15 , 8 ^ 0 * 3UC ^ uie tTend .ttjis kind of -houre . . 
attendant difiSculties - df selling and many of them could still because of oar building regu- if: these conditions 1 : da , ribt:-^ the conditioos are Just right .Suriam^d. aVtoe- pr» . 
the existing house and not get- bte lucky. It' must be remem- lations. Mr. Eykyrt begins the apply theii one. is in fhe hands-. 31 ^ highlighted -by the expen-. ' Bert Mr. ,. 

ting caught up in the chain of bered that in many cases prices book by spelling out just how- of - the '..Ideal,' ‘ plahn'feri J rand; J T nces °* a KPPf.fi^yelopet-. is .more to- 
sales on another property, a have come .dowti through the much ceiling to roof space and Heaven .'•-protect'' anyone. L-iwiio; Card Inal. ■ Homes ef ... BroMey the grunbh^ came ' a . 

oh^in urhflAh tn r?ovr mntr koira n c « nn r A J " i* ’ ■ ___ * JiT isV. ■ 4 a* t-o-omml ’ v*a«ra ‘/MnnAh. WSS "ISTGO With frlPHB 


O 

■ or a 

S H 


chain, which to-day may have as roof and many people are still' of what kind mast be available steps even one tocb ont-flt iiae, have for several y^ars 'OTnTCn-. was'-faced with three - 
many as ten weak links looking for the opportunity of before a loft -.conversion - can ; .'^ e ngfa* the hbblf' mnMiL. grated on building inidcUe fj-. nnderettf? ^ 


nrTE(2w9 


many as ten . weak links looking for the opportunity of 
stretching back, to -the hard- trading down, 
faced rooms of mortgage’finance - 

and bridging loans. 'One Option One djh^itjcantjonary . nefto 
Is to extend the house .one .Is before I give more details of 
firing in to the ~beri - possible the hook. It oiust be stressed 
advantage, keeping familiar sur- 80 extension to a hoi^se 
roundings while' gaining 'mbre :does: no * ' becessariTy put an 
suace. , increased • value ‘on that 


^..rert' of .the ^ : : 

?n^fW : ^toY P level -bm 'well above the to -give better 

!^of the toil r Inarket'. -iPrices* theircompetitoBL^ ' 1 
25K up td i54,000':athi^fr^ere-^ ^ «Jucse. '.Thoi 


that British chess is now on the 
upgrade. The average. British 
score was 3 j out of 14 at Notting- 
ham, 5} at Middlesbrough. At 
Nottingham, Alexander was the 
only home, player aged under 30, 
while at 'Middlesbrough our four 
representatives were all young 
players, with fitean, 22, and Miles 
20. the youngest in the 
tournament. ". . 

For the Cleveland organisers, 
led by J. W. Pinches and G. F. 
Walsh, ft Is was another in a 
series of fine events; which have 
put their county on the world 
map. The world junior cham- 
pionship in 1973 and the world 
student olympiad ip 1974, both 
held in Cleveland, gave a .sub- 
stantial boost just at the right. 


PROBLEM' No; 81 
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Through the roof 


V teApt S Who cm SMSag wirt lSc 

Huma with. the -aid bf-the book S£5 ^ : ?*** ™ ** *** ?* .5 Sf 


\WrU7J sums with, the -aid of-the book in- tadre cmfld be These are jiist toe kind of « ^ ouses - 

rmt , rnnr "crease m vaiue in proportion be^ ^ considerably more exe ^ ls ® C0 * U1 -y. houses that hav^ proved the as Mr. Hames says-t 

j tnrougn ine rooj to the inowued. amount of. ftan ^ ^ CB of book. ^ Ey*^ does not Into' mos t difficult to selL - • ' twn vt ; caused was a 

A . .. • ; • space provided. This has never • the cost of the conversions 'and ■ . : • \ to pay for consisteniaOl 

- A 5 00k published recently been true even at the height Thereafter the author goes i think he was wise not to. in ' Even in to-day’i'ifXl 

pnts forward vei? strongly the 0 f the. boom market and is even into the technicalities of haring these .days Of rapidly escalating ^/e.V hoom - " ' house Is in toe 

case for extending upwards less likely in to-day’s market the job done. What for many prices for almost an^ service’ **** -' * the right time and i 

through the roof to, achieve the It is hot even likely that a people could be the -, most 0 r coihmodity.it is 'certain that But far from dlsasteif Cardinal price 1 it will sell 

space required. Not that in vendor would, - recoup the- depressing chapter is how to had he attempted to-do stf-thfi are now experiencing a, boom.. Cardinal Hoxhes x 0 

most eases there is any other amount of money spent on the deal with the local authority price* quoted would Thay^been.' Cardinal's sales- • director, m estate -aMncv U 
way to expand. The burge at conversion. I must point out and planning permission. The out of date before the -prinler’s Richard HaineS; admits that' 1974 man and FreeSS' 

the front is usually out of the that this is a catrdonary note frustrations of ".dealing with ink wbs dry on"' toe page,- He was * c ha . d work h but so far petts Wdod- Thw' ’ 

Question because of aesthetic of my own and. Kowhere in the petty . officialdom need . ub touches briefly, on the kind. of this year they have completed ] n their parish price: tr" 

reasons or planning regulations, book does Mr. Eykyn suggest repeating here. But there is a people who do such work" fiut sales of over £l-25m. and have are showin« » 

To bulge at the side is impos- that this would- be: true. silver lining which might tempt gives no guidance about' relia- a further £800,000 .worth of and they reckon will: . - 

stole in a terrace, usually im- Haring said, that, the - book more Pboft'e .than have baity or guafantee- of'rtrtfSc^. rreervatipns^v * •.• : do so for 

practicable in a semi and ex- remains an lnyaluahle source of heefl imagined into taking oh I hope to go into these^/ifo What is toe kdy “to ^bem? report' that as - 

pensive in a detached house information for those who have this task. .. . subjects with the v anthpr and One factor must surely “be that of the country, 

unless thbre is some foundation run out of space 'and are look-* ' He. points out- that the others in a later artide.^-.^ they have the advantageof oper- sofar has been^atij^l. 

on which to start.. Most lateral .ing. for space to accommodate majority of loft 'conversions ~—r — -r-— -r-— - — atin fi ifl one of the. plushier of the price scale’Sir -. - 
extensions ; see$ . to t^^®apq"gmving- cltildren,^ granny or come under what is called “per- *1! 'J^ r 6 *** parts of puterLqndoti.Pubtrtb^. to.the £dOJK>0^ijd S- 


fl ,T1 


m. to 


and me 


Alexander Memorial will :be of Fink, Good Compangms 1920). Lai jne rear QfR€?pstJ3ig:^rpfa the friend who toas~ fusfedme mitted' d< 
great/ value to Miles and-Stehn ... ' _SoluHons^»ge« i are to stay amf to forgotten to go, means that 

■ • ■' ■ ■*■■■■■ ■■ . v * -• ' v .yvo j 5-"..- » ■ ■ . - •-•a.st 
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C SAVILLS 3 


RETIRE WEST 


SUSSEX 


/Twftloac Gram l mite, Eastbovmc U miles. London BS miles >90 minutes bv 
road and raili ; 


OirtsuuidiiiB Queen Anne Hawe In a beautiful rural pMftton wftfe mtftM 
views. Beil. 3 reception rooms, cloakroom with passenger lift.- - S/4 
bedrooms. Including pUrrodm, 3 batbrooms^ oli-flred central beating, 
auxacuve Oast cottage, period barn with-' garaging lor five, stable block, 
garden pond and paddock. About 43 acre*. 

Ofiar* In the res Ian aC EZ5.0M. 


SAVILLS, London Office. Tel 01-499 8C44. 


WILTSHIRE — Beaufort Hunt 


Woo fton BoasciC U miles. Ml 4 miles 


A delightful Queen . Anne bouse, ezcepUotunv well in ode mined and 
coul[ip?d. 3 rpct-puon roams, plsproom. • bedrooms. 3 bathrooms, oU-„ 
fired central beating. Coach house. Heated swimming pool, nona. fine- 
audens. Abeu, 21 acres. 

JOHN D. WOOD, 33 Berkeley Square. London W1X SAL. Tel 01429 SflS9.*. 

SAVILLS. 20 G roarer. or Hill. London WIX OHQ. Tel »!-«& SfrM. . .. * . . 


■V 


; WALOEGRAVE HALL, 

.. DUKE ST., W.lt v:; 

Net' floor area about JfiOft ; *4- ft 
Plus maisonam of . S rooms, k.A b. 
W|TH FULL VACANT POSSESSION. 
Suitable with consent for,- storage. 
•xhtbftJon hall, educatioft he odrtr 
Jrucinjtlo*<»l i'u, •- * 

Also 21 DUKE STREET. Shop and 
Baatment let until March 1 974 @ 
£1.5M p.a. 

FOR SALE FREEHOLD 


PROBABLY ONE OF THE MOST 
LUXURIOUSLY MODERNIZED HOUSES ON 
THE MARKET IN CENTRAL LONDON 


YOUR OWN CORPORATE 
RESroENGEINLONDON 


11 iffflW WALK, S.W.3 


Zand 3 bedroom aparitoentyi^esigned by a leading Briti ' " 
architect and featuring eyery luxury, including privates* V _ 
car park andbakonies^FreehoIdfor sale. Offers invited;"' 


SUITABLE FOR EMBASSY OR AS 


TORQUAY 


Sltad |uit I mile from the harbour in 


a taught »K*r rwidentitl u-ei, ■ m 
vlawi from the mjfontv of properties 


7*7z 


views from the majority of properties 
and within easy rcicfa of all Torbay's 
amenities. 3 or 4 bed roomed Georgian 
style houses with 2 bathrooms, double 
garage. Prices from £33-750 

Contact as tor details: SNW H'lMFS 
1. Monterey Close. Li««nnnd. Torquay 

(Tel: fM03i d5030 " 

FOWEY 

S.lted near the barbae* entente af'difi 
•nchinting Cornish town, 4 bedroomed. 
Georgian style hooseJ wfth 2 bithroohns 
or .hath and shower.- double garage. 

Properties from £34.250. 
Contort us for detmli: SNW HOMPT. 
14 Hiph Crass Street. St. Austell. 
Tel: fOI2*« 4811 


BROOMHALLS . 

41 Petty France, London 
SWTH9EZ' 1 ' . 
01-122 1324 


FAMILY HOUSE 


carpark andbakonies^FrceboId for sale. Offers invhedf 
regjoqof £750,000. Euriiito^ show fiat.opcn for youfp?.- . 
iti^ectioaatany tiriw.' % ■ .i:-:’- 


BANSTEAD A 

FOB PRIVATE SALE,, '-.y-' 

. BURGH HEATH ( IS * $43# V 
•• -• £27,580 FREafpfcO : ,- ;.; 
Ip one of the most deaf rMfc? Jjqrc* ' 
i, Detached 3.bud, coctage^ndbv house. 

■ ^8* i.J'Kl 1 *"'; ®ning roMlg.-'dh.ubie- 
aspeec lounge.' 2 baths. ,( I'ja-sifitu). 
New ’gas centra) huclhg.'l?tj - amp ; 
.ring main. Garage. Largb'evd rns. 


This important comer property has be€o completely 
modernised, and . restored. It. consists of a , lar^e 
superior haB' and staircase, 3 magnificenr reception 
rooms, 10. 1 bedrooms, 8 bathrooms and sauna;. fully 
equipped" superb kitchen, arid laundry. Personal 
lift.". Sendee flat €as CJH. Garage ipr. 2, iarge cars 

j.'— ■ ■■ rr ty ’ i.. paaa : • 


'CfeomrtcrX)evelopj^t5lJmffed 
9 Holland Street London W8 4LT . 
Tekphond? 1-937 451 1 Tetex 26311! A 


FOR SALE BT-AUCriON- 

/unless previously sold) 


70 E1S WORTHY BD. 
ST. (0HS3S WOOS 


RESIDENii 


iiise crit 


PRO 


and .’garden : terrace'.. -58-year lease £200 per annum 


snw 

tbi mit csnfiT to Mdat- oatomdi 


TORQUAY 


...Overlooking T«twX.:. - 


LOUDWATER, Nr. RICKMANSWORTBl 
Herts. 


A SMALL EXCLUSIVE CLUSTER 

of 

ELEGANT DETACHED HOUSES 


Set on approx. } acre plots 


Overlooking mature woodlands and the 
Valley of the River Chess 


GUILDFORD 


Semi Deuched Boose, S Bedrooms. 
Bathroom. . separate WC, casAttma, 
2 Ri.-ccpQou, Kitchen. CemnLBesxInu. 
Pima, Gar sue. Oj.49) c.ni - - ^ 


Viewing Monday to. Friday between 2-5 p.m. 
Viewing any time by appointment—Telephone : 
01-235 5903 (10 a:m,- 11- ajn.) 

01-852 3227 ( 2 p.m.- 5 p.m.) - 


ACHED DOUBLE. . 

' / FRONTED RESIDENCE . SEt J 
. IN QUIET SECLUDED 
v.. ; , t gardens with 
- I’^iao' DRIVE IN ' 


APPEARS S3 

we?)ntbsdKy v: 

; &\TUW)A: 


Estate 'Agents are invited. 


ADJOINING DOWNS 


& bedrooms, 4 bathrooms, 3 
..rtrtptioo, -kitchen, Breakfast 
room, laundry; eepsrate Entrance 
Lodge. -2 bedmoms, reception 
kitchen, bathroom, over 3-car 
:*. • '.garage. 

.Lease 54 7 «ari £250 pA 


RATE JE9.WT •. 
SINGLE COIii 
CENTIMES 


London 2U mile*. WutnrKw SB m'ltt. 
With pool, crmvt court an d one acre. 

south tocine am. houw 
with fine view* o*>:f counlryskie. 
Convenient town.- 4/6 bedroom* Uw«. 


i«*tb -Devon, idea) tor .mry man] 


2 roomed nau. 3 baths. 3on, recep. 
and 3 other*. Uf.. uullry. C.H.. double 
BH« and simple 1 acre Barden. 
* . Around £54,000. 


« busuwM seek Im both coootrv peace I 
and sound mvaibncnt. Hffl Snmpsn*. 1 


and sound invail 
Bomnstor*. o» 
with the beat 


lny teMno H ^rvB»' 

beat view* In Uto countr. 


with . the beat view* In 11* County. 
3 -Bed roomed Gamekeeper'# - Coftaoe 
wlih main electricity ■nd-lmmhn*® 
potential for modernlsatMt, - ■ lotorovdj 


Apply Strut: add Park er. 1 3 Hill 


Street, Berkeley Sour*. London. W.l. 
Tel.: 01-629 7262 or Mwenser May 
:k, 5 Quarry Street, Guildford. 


ment and enlargement. 
Including old ShipPMi, 


fiavemock. a Quarry street, Guildford. 
Tef.: 7z«s>2. 


inciudinn old Shippon. 

Freehold, Posjesslon. Aucttht Btrn- 
5Vf SS- 1 7tt . Cfc ober. . i Guide jwtee 
19.0001 Joint . A uuJun mrv .Price.. 
Ovden and Stubbs. 79. Boo Wort Sb^-t 


Baivcupie (Tela. 43BBf9> and i-iokn 
Smile and Co.. Bamrtaple; _ - 


Besides a fine Lounge, Dining Room, Study, Cloakroom and 
well- fitted"Kitch.en, -plus garaging for two cars, the properties 
are offered with a choice of 

5 BEDROOMS and 3 BATHROOMS 


4 BEDROOMS, 2 BATHROOMS & SHOWER ROOM 

and ail incorporate 

FULL GAS FIRED CENTRAL HEATING ■ - 


- IRELAND— EIRE 

a Connemara, on the lovely Wect 
oout, i superb architect designed 


River Court^^^^ 
Kings Reach 

•; Theiirst phase Flats tor 

I in a superb positiQn Earing ™ 
the .City over the. Thames. m 

- Studio Flat £13,500 to £18,000' 1 
2 room Fiat £16.C00 to £26^00 1 

1 3 3Mbm Flat £26,000 to £45,500 '•• 

'45 roam Penthouse up to £1 22,000 

Tarraces & BaJoonl^, Hkjh Stanriurd 
FVmaBa.CoyBredCBrRSrttoj, • 

. Porterage, Access to Rivwsliia Walk. 


BLAKE & CO., 

4, ABnny Courtyard, Plccadilty^ 
' ' Lontton W.).„ . 

TeL 434 1273 (5 Jlnet). , 


FOR FURTH 
DETAILS CON’- 

StlSS J. STBF 
TEL. 248 SOOfl ' 
541 arid 7« 


ESTATES ANb FARMS 


-bangllow in about 12 acrei of valiiible 
wooded land atratcUna aland the share* 


wooded land stretching along the share* 
of a sheltered hry. ■ Magnlfleeitt Tea 
and mounain view*. Ideal sailing, 
water skiing, fishing. Feriect for ■ 
Mariya. Excellent social environment 
in " away- from- iwU •* surroundings. 
Offered it a roalntic ttfi.OOO. Wrfte: 
c/o W. Brtndn Aflen, Solid Mr, . 
St, Franck St,, Galway, fri. 


OVERSEAS 

PROPERTY 


C*k«flajrroeMS*OHQ Q^gWggHgm&rOwmikM pswch I 




• SOUTH DORSET 

About 7 east nf OwcJltatef _ V 


FRANCE 


Swltaftrai 
Mm/fh IHVn ^-SOpa 
Umltrfa 2('afn,-‘-Xljir. 
AccwmVkpvGmri S£l 


PRICES FROM £44,000 FREEHOLD ' . 


For further details apply: 

KENNETH BINFIELD & CO. 

11, Church SL,'TUekmanswJrth, Herts. 
Tel. Rickmans worth 7317L 



NORTH DEVON COAST 


Oreuflying unrirolled position with extensive no view* 

A MODERNISED PRIVATE-HOUSE HOTEL CIRCA 1»7D 

WITH CONSIDERABLE SCOPE.' ALSO SUITED AS A- 
CODNTRY CLUB OR CONFERENCE CENTRE ETC 


I? Bedroom* fH. 4 C, ). 7 Bithroomi, -4 prindpaf Reception {most specious). 
Minstrel Gallery and modem Kitchen, G/H, Game* Room. Extensive Parking, 
. 17 Acres of wooded slopes extending directly to the Wetan Edge-- 

Offer* over £45900 invited 'Freehold. 

Owner’* Arsntt: — '■ 


Hampton & Sons 


6 Arlington Street, London SWtA IM> Tel: 01-493 8222 



SOUTH WEST LANCASHIRE 


FOR SALE 


13 Semi-Detached Houses recently 
completed seMlns IndWMnaUy at 

£6-500 tFreeiiekfi. Builder win accept 
£70.000 for oulek cafe. Write Box 
A- 5251. .Financial Time*. ID. Cannon 
- Street. K4P 4SY. 


One of the mote bdkutiful W“ 
on the coast: luxury ,imWia£.''(Wf- 
looking the Bay of Nice *»W W**’ 
fitted rreehald apartments frodf-r-Bp » 
rooms. Two bedroomM flats for ku 
than C40.000..-', : 

, Write to the largest sole BfBflcy 
company an the Riviere: 

gerc MEDITERRANEE 
20 La Crelsetre, 0 fr* 00 — Can"« 


Jaiifi SoUiaq AgPtB* . 

0 MSI fY. HOWS ca. 

MmSWIVaa l»d»tC4 JL 


. . the: SOUTHO Ver 4 ESTATE, TOLPUDDLE 

^ ' A Rrst Cbn RrwidflmioI. AgricuftUraf End: Sporting 
L . A wpoinwd Sow* .Built .Painf^ Hoiif*, Hall, doakwwi/G*l , 
-4 JUcwpDon KotMTif, 6 Brifobwi, -urotfing Room, 4 Bsthreomii W 

- TuVrtMfile. 1 SKandifY^nff IUifww.*.e lt /vi . u^m.o f* 


rt'v'li 


Ifi. Keith Cardfile 

nr Groves &C:- 




WIT7*a 
01029 600* 


< I----- lunmat, i, nrnimiin ^antun, 

"J 2S! , b ■ Carn ;. arid 5tongo boiWIngi. A .CbMmgtcM,;: 

and Rock Firm, Airstr.p -imf Hengar. A Bout 4.000. yards at " 

- - ’ - ' wk FliMog 1 . Good Mixed Snocw.- . . *. 

: : " ^ , ^ . IN ALL A8DI4 T w acrb _ , 

■ " r '• ■t 0 ' wh*Cn 52 acres are Let and Produce /JSP per annum) 
Salisbury Office, .41 Milford Street Tel. 0722 287:41 . " . f Ref. 7^- 


r WDC8DC m 01-629' 


1010 3f 4J) 9 


or phone direct ' <. 

1) 99 II 47 or teliX 47951 


OVERSEAS PROPERTY 


For Sale By Tender . 
.A TOWER WINDMILL 


on the outskirts of Brighton, restored 


ebd modernised, and (arming a unique 
4wbed roomed Ret.dence of particular 
charm. 

. Illustrated particular* /rum: 


jENNER & DELL, 

$1 Church Road, Hove. Sussex’.' 
Tel; «271 77888S 


UND FOR SALE" 
ei VIRGINIA — UAA. . L 

5ell or trade mountain «*! ' timbe. r 
land in the Blue Ridge NoufltahW- 
250 miles southwest Washin'otin, D.C- 
30 to i.000 acre parcels ** “P- 
Local ' financing available, WilL 1 :^ •* 
Europe in November. .Writ* M*. 

B ®!>Jb»gie in, P.o. 

RWty Noom. VirgM, 24»5l, US* 
Tel-i 70X483-511T 


Carter Jonas 

I^KSnrteffldSurttsots 


Production unit in France 
fur sate, rent or lease 


see 


West Suffolk'; ' - I- - 

THE LITTLE T^ELOW ESTATE 


Situated In Eastern Franc.®, near Straibauro, arc* of isshnn 
(34.000 sq.mK factory proftiit« of 27,000 sq. k. -(2.500 
erected 1974/75, , t . _ sq,m) ‘ 

Equipped with all iwd^sMry machines, craneY. «c.-. forfabricatir.*. 
of metal— »Td rtrocturel Otnl worta, - <atlon 


:V,^ t 

r-’ V 


AUCX30N SALE 22 nd October i»75 


■»t;r *i vvV : 

*&* ^-uT. 


mMt. TeMpMmt Q942 7fl SlT 


Street. EC2. 


For tnore iri formation write to 
Boy No e F 323 ;'Thfe Ptnanclal Times,. 10 . Canhpfr Street.’ EC ap 




^*fi*y* * gg ^AuctiawBmCartw>iBa> 

5877,1 s-wob^vasim. 

: ■? ? 157 ^U^ttSt^stferidgoeoaiAOOBtS^f- ' 
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CYANS, LOtlBY CORRESPONDENT- W! :>^ ■ 


*r A o 



faaUONY CROSLANB; 

> forthe' -Environment, 
fttired tfte opportunity v 
1>y : Mrs, Margaret- 
controversial: speak* ; 
, r - tbeU5.a’ndeiinad«' 
la major political cam- ■ 
the ; Conservative 
**. f . • •■ 
!7 >i,’*T’within J hours of Mrs. : 

•/ V return toLoudou, fte 
^ ' V Labour Party to re- 
/i "ed and to seize the 
^^"•appoitunity” handed, 
F— «„• establish Labour - as 
■ ■*; j.'i - natural governing 

• - ' 

! V Thatcher’s : speeches 
t she has broken 
with Disraeli an Tory, 
pragmatism and 
the times. The 
Party is now r 
crusade in the 
react! onr— the Tories 
taken over by . their 
his-; 





of our country’s highest income 
earners here in Britain and not 
have a fame drain.” 

She seemed to show avouch of 
resentment when a questioner 
accused her of emphasising class 
divisions in this country. “ How 
can a nation of shopkeepers 
really baulk at hiving the 
daughter of one us leader? ** she 
demanded. Equality ...meant 
nothing unless it included the 
opportunity to.be unequal. 

Mrs. Thatcher dealt briskly 
with criticisms of her remarks 
about Britain and the Govern- 
ment during her tour. It . was 
the Labour Government's record 
which spoke ill for Britain. 

Her jab had been . lo give 
Americans and Canadians some 
faith that there was a errat 
future in Britain. But it was 
no part of her job to plead for 
a socialist Britain. 

Asked about the Government’s 
unemployment relief package, 
she said it did . not seem to 
amount to a great deal, it was 




. ” he said in . 

: onstituency. MBS. THATCHER 

■ by Mr Cos land, . . dealt fctiskly with criticisms 

* theoretics's, ^sbowsled Government would pose to f5 ? a |ly tinkering with the prob- 
- ir leaders believe that all that the Labour movement • . . 

■: the best opportunity stood for — greater equality. on the issue of import con- 
Thatcher's election us the provision of deeent: public J*® 1 ®. which are being neruanded 
> exploit the policy services, the rights of working Labours Left-wing, she said 
-•* within the Conserva- people— could hardly B* over- ™t they would not help unera- 
“ and to portray the estimated. :"■■■■■ - Payment. Companies who 
party-moving sharply . . “ The strongest bulwark pro- depended on exports for jobs 
- -! ht. Mr. Crosland in- tecting the British people jnighi have rctollatora measures 
large oh the theme in against Mrs Thatcher’s brand of taken against them. But , ch ® r S es 
• /' ' icr this autumn. . reaction is a broadly based .and °* dumping should be looked at 
* : last night that the united Labour Party. ; Whatever A Tory MP said last night that 
* * ; on sequences of the differences of opinion may! be his party’s ineptitude in Govern-- 
■' sm were important, expressed "'at " conference ' next ment was the main reason for 
deserting the middle week, disunity ia a luxury -which its loss of eight rents, to the 
-. politics In favour of we cannot afford.” -v. Scottish National -Party in last 

' class-based approach. Earlier, Mrs. ^Thatcher- had year’s two elections. “Speaking 
; . her had handed the agreed at a Conservative Central in Falkirk. Mr Alex Fletcher, 
rty a great chance to Office news conference on her MP for Edinburgh North, said 
;■ tself as the natural return from Canada that: 1 !* e that be thought Toiy MPs sbpu Id 
- party, and secondly, theme of two of her. speeches lead the way in constructive 
“s had underlined the as they related Id incomes- was criticism of their party. There 
portance of Labour that she thoujfbt equality in were times when public com- 
Britain “had gone far epeiigh.” ment was good for the party s 
at which a Thatcher- "Wa really must keep some souL 

tra £ 80 m. to boost capital 
ijects and modernisation 


Government stops 



to avert 


AY RICHARD MOONEY 

POTATO exports are to 
be banned- from October Id 
In a further attempt to avoid 
a serious shortage -on the home 
market next spring. -Supplies 
for human consumption are 
still expected to be more than 
20 per cent, down on last 
season because of bad growing 
conditions for both early pota- 
toes and the main crop. 

In an earlier move to sa re- 
guard supplies for the coming 
season the Government sus- 
pended the import ban on 
potatoes, and the two moves 
are expected to boost supplies 
by some 400,000 tonnes. 

However, total supplies are 
still nnUkely to exceed 5.4m. 
tonnes, L4m. less than last 
season. 

High price 

The Ministry of Agriculture 
said that yield per acre is fore- 
cast to be 25 pe? cent, down on 
last year, and- 28,000 .fewer 
acres of potatoes were planted. 
It said Lhai Hie tightness of sup- 
plies Is highlighted by the fact 
that potatoes are fetriiing 
about £77 a tonne against £21 
in September 1074. 



The Potato Marketing Board 
Tut night described the de- 
cision as “unfortunate”, and 
■ wanted that the ban might en- 
danger Britain's traditional 
export market in the Canaries. 
"If- we are unable to supply 
what: they need, someone else 
wJU" 

Only 5,500 tonnes of potatoes 
bad been exported up to the 
end of Iasi week. At present 
prices this would he worth 
rather less than £450,000. 

The National Farmers Union 
echoed the PMB’s view, and 
sold that the quantity saved by 
tbs ban would be neglibile in 
terms of the home market. 

The Government bad dearly 
hoped the suspension of the 
Import ban — which normally 
operates from September I — . 
wonkf .be sufficient to avoid 
another supply crisis. Con- 
tinuing dry weather had rained 
any prospect of yield recover- 
ing to. near normal levels. 

-- The export ban, which has 
been .cleared with the EEC 
Comm i ssion, will not apply to 
seed potatoes or to essential 
exports to Gibraltar and other 
areas where British forces are 
based 


1, 


OLD BOLTER, INDUSTRIAL EDITOR 


■k — • 


RTMENT of Industry ance on the terms set out and before March 1376, and projects 
' explained how It particularly those which tan go which would be completed early 
allocate the £80m. of ahead- most, quickly. \ will be given priority: 

funds which the • projects should consist In general, loans will be at 

is to make available investment— not merely concessionary rates of interest 

_ e capital projects and modernisation— and be substan- not greater than those already 
. nodernisation. : • tlal (norm ally over Elm;) ' This available under. -Section; 7 of the 

Chancellor ; of .the - vide ^ _ the courage df.’lbe Industry Act although an., in- 
^S^ Scheme. which previously le rest- free period may be con- 
XSOm. is in addition ..SSL. orj^e^qflpjyulent..5i..in-. 


ww projects 

1 * at. wvemrntwr- ^ * o k ™ • - . *• terest relief, grant ; 


at: 

the 
h e 

■MMIHIloeated -’lb 
. —istance. on 


.-cr r.-ijfr j-:./ y^r.-this over-, 

I . . L gearing, but' will not he a condi- 
. Second:' the: project ^nould be tioii of. assistance. . 

n a net addition to the company s The department also disclosed 

. capital . investm ent ’ pfrog r amm e. that lit has received 116 applica- 
have, been ^ it. would noftake place tldns for assistance under the 


post; 

tten 


med. 
to encourage 


hr- would be ' deferjfed. but for wool textile industry scheme and 
Government assistance. that it has so far agreed to con- 

e should be tribute £13xn. to projects worth 


ie^ concerned a go 

r:\~- projects, starting Third:;. any ji — -- - . edK . 

next year, so that commercial^ sound and involve some- £45m. 

on them win. come a direct and substantial benefit The ferrous foundry and 
ire the next upturn tolhe UJC balaqfie of payments, machine tool industry schemes, 
- nt .Finally: construction work or less ., advanced, have already 

•tment will selectthe the installatioi/bf plant for the -prompt ed^over 100 preliminary 
- qualifying for assist- project should- have started" inquiries: each. 


^ ' 

4 
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'ART FLEMING 


inehoiise cnticises 
npany 
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N ,STONEHOUSE. cated • that- flxej;.' arq Preserving 
* . for ' Walsall.' the their posltioji'qtt.the repayment 
lirman of ;X<ondon of. a £350,000' deposit.-- 
iup secondary bank-. " Whetf-Mr.- Charlton 'asked for 
3, yesterday attacked!'' questions, Mr. .Stonehouse _sjfUd 
• inaccurate static "that he applauded the decisiou 
le company's annual -to invite Lord Peddle to join the. 

Board; He had great respect for 
laiued at the com- his integrity^. 4 * I appointed him 
ia) meeting in Lon- to be chairman of the Post 1 Office 
■d by only about- 20: Lfeers’ 7 Council’ when 1 was; 
! and their represen-' Minister .of Posts and Tele- 
he had not been communications. 


£6 demand 
halts 
factory 

. Financial Times Reporter 

.■ ■■.. i T .' vJ . . ! 

A COMPANY has suspended pro- 
duction and laid off 200 engineer- 
ing workers who are pressing for 
the full £Oa-week rise..- =-, - 
Ibis Engineers, of Kendal 
Cum&rih, which specialises in 
pressing and finishing machinery 
fpr r the textile and' clothing 
irfdnstry, said that" a bah on 
overtime anti a work-to-rule by 
the engineers had made the 
edmpany’s position .untenable- 


t he had not oeen cummumewuns. ■ I -'“■tT 1 p.' rul ^_ ^p I . p tiehtened to 

Mr. Stonehouse said tbai ”.the;-v.- J?® ru lf a w &re ngntraea xo 

a { the' point where the company was 
stpl paying full wages for a 
progressively reduced output,” 
the- company said. 


ess to the accounts . t . . 

oany’s position Was f^t that he had b«n . made 
se of anideal that scapegoat .was' perhaps some- 
ip a bridge between thing he had brought upon him- 
‘^SariEladesh ‘seW. hut it. Was stall unfair for. 

.' rhair him to be criticised when he was 

acting in the best interests of 
at the start of the A ctouo. 

Stonehouse and another 
iwtfl shareholder opposed the adop- 
' uS5 ti°n of the accounts aqd called 

for a poll: Shareholders present 

<***~~Z* 5 .Charlton added that' Vbted oyerwhehningjy thar tim- 
‘ V^lheapSoSmSt .acco^^QuWbeadopted . 

- late last year, witlw - Kcfnre, Page 14 
alising tha demands “ “ 

,fice upon him. pjf rPP/irr! 

bad decided !lo. ill ICLU1U 
the continuance of MINERS' AT-." Chatter! ey Whit- 


>s« 


offer 


because on balance 


T-in' the ! present ' economic 
Ctimate anfl With low incoming 
m^er&^he' company was not 
Prepared to meet the £6 x 1 aim in 


Offerea:to stage payments so that, 
it wai. reached' by March. 

- ^TK6 company hopes that 
common sense will prevail to 
alloW - work to restart and a 
settlement -to be reached’’ 
yMjy'^Eric- Montgomery, district 


Tobacco companies test 
English tobacco crops 

' financiaCtimes. reporter 

ROTHMANS International and France and Italy but has not 
British American Tobacco are been grown on ‘ a commercial 
growing tobacco experimentally scale, in Britain since the war. 
jn-this country in the hope of Customs regulations allow 
persuading British farmers to Britons to grow tobacco duty- 
start planting the crop on a free at. home for their own use — 
commercial basis. provided the crop is limited to 

The companies have a total 200 plants, 
of seven acres under cultivation The aim is to improve cultiva- 
— five acres near Guildford and tion techniques and cut down on 
the rest in Warwickshire. About the number of man-bours 
six different varieties are being involved Rothmans says that 
tested under various growing even if tobacco proved a viable 
conditions. crop ' in this country, it would 

Preliminary results of the Brow itself on a commercial 
experiment, which- began two Histead, it would hope to 
years ago, are “ very encourag- ^ n *- eres l fanners in growing it on 
ing,” Rothmans International a contract basis. 

said yesterday Even so it is The. ’ anti-smoking pressure 
very unlikely that British-grown groiip.. Action on Smoking- 

health, said yesterday that it 
"2SS!? I? wou1d ^ asking the Minister for 
**!*“££« ^ Agriculture to discourage any 

2BJJJ i&L? ^ thoughts of tobacco farming in 

existing plantations abroad. Britain.' “U must be possible to 

Tobacco is grown In both product poore .worthwhile crops.' 

.. .-i.: i: r.: 

Travel operators told ~ - 
to eWrb overbooking 

BY EUNOR GOODMAN • 

BRITAIN’S TRAVEL operators was that overbooking was the 
have been asked to tighten fault of foreign hoteliers but 
their voluntary code of practice he suspected that in softie cases, 
todeal with some “quite horrify- it yas the tour operator who 
ing complaints" over overbook- “ did not have a sufficiently good 
ing and surcharges. Mr.' John, contract with the hotelier." 
Methven, Director General of ! Alternatively, the tour operator 
Fair Trading, has written to the might have sent holidaymakers 
Association , of British Travel abroad knowing that be did' no; 
Agents saying that there should -have beds available “but hoping 
be an obligation on ati tour that somehow beds would be 
operators to make firm -and found.” 

legally binding contracts with To prevent this, Mr. Methven 
hoteliers. ■; wants an obligation on lour 

At the same time he >as operators to make legally bind- 
suggested giving customers .'the reg contracts with hoteliers. If 
right to cancel holidays .if the overbooking then occurred, the 
cumulative total of the various operator would only be excused 
surcharges imposed by - the if he could show that the over- 
operators add up ta more ;lhan booking occurred for reasons 
a certain percentage -of the beyond his control, 
original price. ' ABTA said yesterday that they 

Mr. Methven also queried were surprised by Mr. Methven’s 
whether the . present scale of comments, as only the day before 
fees payable by agrieyed. cus- he had a- meeting with -the 
tamers wanting to use ABTA's association at' which he' 'had 
complaints arbitration service expressed' his general satisfac- 
wa s too high. tion with the -workings of the 

Over half, the complaints his code, 
office received about holidays The association said that in 
concerned overbooking and any case it was reviewing the 
surcharges. Some of the com- code and. was looking at the 
plaints were “ quite horrifyina.” possibility of making certain 
The common view, be said, changes to it. 

Rich and poor UN clash 
avoided, lawyers told 

BY A. H. HERMANN 


• NEWS ANALYSIS— UNEMPLOYMENT 

Chill winds in the vales 


BARGOED is hardly the sort of 
place where you go expecting a 
good Lime. Etched into the bills 
halfway up the Rhymney Valley, 
in South Wales, it is one of those 
black spots which have again 
begun -to appear on newspaper 
maps about- unemployment 

With 1 22 per cent, of its work- 
force out of Jobs, its rate is 
nearly twice the average for 
Wales (7.5) and more than twice 
the average for Britain as a 
whole <5.2). 

in pari this is structural un- 
employment because coal mining 
was allowed to decline. “ Where 
you’ve got mining, you're going 
to have unemployment, aren't 
you ? ” says Mr. Mike Richards, 
manager of the sub-district 
employment office at Caer- 
philly. down the valley. 

Unemployment has long been 
high in the valley. Even, before 
all “ this nonsense ".(what they 
seem to call the recession) there 
were a lot of people - out of 
work, la January last year, at 
the time of the three-day week, 
the unemployment rate here was 
5-.7 per cent, against a U.K. 
average of 2.7. 

Bargoed is as typical a mining 
town as you wilt find in South 
Wales. Long ribbons of slate 
roofed terrace houses undulate 
along the hillsides. The land- 
marks along the narrow streets 
are the chapel, the bus station 
and the social club. Behind the 
rows of bouses are the coal 
sbules snaking over the hills, 
the piles of coal and rusting rail 
lines. 

But mining is not the whole 
story. The industry has been, 
running down for a long while 
(three collieries closed in the 
last JO years). Like other areas 


BY STEWART DALBY 

with old industries, Bargoed has, 
with the help of development 
grants and promotion by. the 
Welsh Office, managed to attract 
a number of light industries. 

British Lcyland had a small 
plant which employed miners 
disabled by chest complaints, al- 
though that is now gone. There 
are a couple of clothing manu- 
facturers, a glass maker, a pack- 
aging concern, a soft toy manu- 
facturer and a bottling plant, 
among others. 

These concerns are being hit 
hard by the recession, and thjs 
is what is pushing up Bargoed's 
jobless total. Last mouth. N. 
Corah, a Leicestershire women's 
underwear manufacturer with a 
factory here, closed it, leaving 
400 people— nearly all women— 
without jobs. 

Now Grim phi!, another textile 
operation, which is the largest 
employer in the -area outside 
mining and the Government, has 
announced it is cutting its work- 
force by a quarter. This will 
mean the loss of about- 125 jobs. 

Out of a total workforce of 
nearly 9.000 in the' Bargoed 
“ travel to work " area, 963 are 
“ on the register." This total is 
bound to grow because the Corah 
people have yet to sign on. The 
jobless total is the highest for 
many years. 

The closure of the Corah 
factory released the whole 
armoury of industrial unrest. On 
Thursday night I managed to get 
into a stonny meeting at the 
Ababargoed Institute, where the 
former Corah employees were 
addressed by a trade union 
official from Cardiff. 

-The impression I came away 
with was that the “girls” were 
angered mostly by the- way the 


closure came about without any 
warning. One woman said to 
me: H 1 need a job because my 
husband can't find anything at 
all.” 

The horizon of the young 
people of Bargoed has broadened 
but basically this is still a small, 
close-knit community.- Because 
of it. they are used to unemploy- 
ment and hardship. There is a 
feeling here that the coat can 
be cut according to the cloth 
whatever comes. 

But the Welfare State and the 
fact That through tbJs curious 
phenomenon of Bargoed's 
women’s lib., wives increasingly 
seem to be becoming the bread- 
winners. mean that the worst 
edges of distress are blunted. 
Things have been worse in the 
past 

But the very smallness of the 
community cuts two ways. There 
is a resilience, but there is also 
a certain pride — people like to 
work and fend for themselves. 
They feel let down- Despair 
there is not, disillusion there is. 

The Government is very much 
blamed for letting the spectre of 
mass unemployment rear its 
head in the valleys. People 
simply dismiss Mr. Healey's 
measures as barely worth con- 
sideration. Time and again I 
have heard diatribes against the 
Government 

This is rock-solid Labour Party 
country, and yet the Welsh 
Nationalist Party, Plaid Cymru, 
are winning seats on local 
councils as never before, accord- 
ing to party officials here. As 
my landlord here said to me 
there are going to be some very 
real surprises next time Mr. 
Wilson takes his chances at the 
polls. 


I - 


Land vendors’ claims are questioned 


MISLEADING advertising and 
ambiguous claims by sellers uf 
“ leisure plots ” have again been 
censured by the Incorporated 
Society of Valuers and Auc- 
tioneers. 

Mr.. John Heddle, chairman of 
a society committee set up to 
deal with the u alarming and 
growing practice,” yesterday 
questioned the validity of claims 
by sellers of land at Yorkletts', 
near Whitstable, and at Cobham 
Woods, near Gravesend. 

The particulars for the land 


at Yorkletts said it was felt that 
planning permission for building 
could “well be obtained in the 
□ext few years. This would, of 
course, multiply the valnfe of the 
land many times.” 

Mr. Heddle said that this was 
misleading. “ Quite apart'from 
the big ’if’ over the planning 
permission, the Community Land 
Bill promises to confiscate all 
profit arising out of the granting 
of any planning permission.” A 
similar situation applied to 
Cobham Woods. 


He advised would-be buyers to 
obtain professional advice before 
paying even a nominal holding 
deposit. 


LATEST WILLS 

Mr. Francis Edward Noel SL 
Barbe. the last survivor of the 
original five directors of de 
Havilland Aircraft, left £135,712 
gross £131331. 

-Mr. Thors tan Trewartha James, 
editor of Aeroplane, 1945-65, left 
£27.440 gross £27,028. 


field .'calliqiy. at- TtmstalL Stoke- secremy :.o£..,the- :AUEW, said 
ao-Trent^ have set productivity that lhe^ unloft ttad‘- modified Its 
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, shareholders. Apart -and output records: 
r .ht owed io the Crown The overall output a man-shift 
’^r'- '-re .-•were obligatibns -$or .the past -.week averaged 54 
ties which' could not ewts^-the highest in the history 
of *tbe 135-year-old colliery, said 
.-,n Agents hare incH-. the ^atioual^C^ Eoard.. - 


THE ■ EXPECTED CLASH and experimentation in U.S. 

between- rich and poor nations institutions, 'Characterised by 

at the seventh special session of emergence of ; regulatory agen- 

the United Nations has not come cles. ' 1 • 

_ _ off. said Mr. Elliot Richardson, In an un program med inter- 
till! on November, x but had i the U.S. Ambassador, at the Law vention Sir Teter Rawlinson, 

— • Society annual conference at addressing the conference as 

Eastbourne yesterday. ^ chairman of the Bar, said that 

... . .. ,... critics of administration of 

Instead, the obvious willing- j ast j ce } n the UJCr should study 

ness to negotiate .on the part i ega i system in the U.S. and 
?/ '. tiie^Uaited vhjpgdon 1 , _pje Western Europe, and note the 
United States and other leading time it took to . bring cases to 
Western nations, along wtih a triaJ . ^eir costs: and the 
similar willingness to negotiate effeet iveness of legal aid 
on the parrot the so-called “jf miss Patty Hearst- were an 
“ Group of 77^ ^has set us on the English citizen, would our -news- 
right course; he said. r papers now he. forecasting that 
- Mr. Richardson spoke of t fie 'it might be two years before her 
growing role. of. lawyers in in- case was disposed,, of by- the 
terhational affairs, and of change courts?” asked Sir Peter. 


claim! (pk£4 in ' November and £2 
in January. The offer by the 
company .was ! Unacceptable. . 

. ; “Mr, Mark Hensey, shop con- 
venor* said: “ We feel our cause 

.is. juft'* :: 
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)UR . PARTY'S . 
'ceenttve, after a dfty-! 
ate at ' Blackpool . 
f approved a revised 
a document entitled 
_ Jobs in preparation 
j.*o by next week’s 
inference, probably 
y- • :• 

,-g- to Wednesday's: 
aeat measures, the 
: says : “ We umenne.- 
measures-recently-i 

‘ by the Government r 
v help to check. the v 
employment. and, if 


is -“hoped, « 0 nftL;lav»I«q. some 
100,000 jobs. Nonetheless, these 
measures ' must: be weighed 
- against ^tn unemployment total 
which is already well over the 
' million mart and still rising- ; 

“They, cannot be.anywfaere 
near enough on.- their owfi. it 
is essential, we .believe, that 
additional: actftfn'- is- taken. 

: quickly to provide a- further 
substantial boost' to the level 

-.of im'estmeatf and ^employment . 

. in Britain. . *r ’ 

; y ?.We accept, that such 'action 

,-riumbt. at. thls tlme, involve 


3uge:fiu)s In taxation nr across- 
thfrhoare increases in public 

expenditure.” 

^The ‘4odimettt recognised 
mat financial -problems in the 
public;- sector of Industry and 
lit Britain’s overseas payments 
would- be made “still worse by 

nsih^ tlie c traditional . refla- 

tionary options.” 

. The further measures' which 
ute Executive insisted .have tab 
b# taken 'shoald- -therefore be 
.selective,.; . , ■ 

‘*Tbey 'mn£t be designed; to 
actcQmtlyqpmi tbetudanceof 


trade and to. increase' invest- 
ment and Jobs in the key 
sectors of. the economy/? 
declares (he document. 

“We believe that (be Gov- 
ernment should introduce, for 
a period, selective import con- 
trols on certain manufactured 
and semi-manufactured goods 
where this ean be dime with-, 
but provoking . retaliation 
against British exports or 
< starting .a tirade war from 
trill ch the poorest countries 
would suffer most,” stales the 
document in a. pawage^which 


was heavily qualified during 
yesterday's debate- at '.the in- 
sistence of Mr. Healey, the 
Chancellor. 

The document then ' goes on 
to say: “Such. .controls could 
be applied .relatively more 
heavily on those produels 
where British industry has. the 
most productive; capacity tb 
spare; and all the hew restric* 
; tions could be progressively 
' relaxed over the coming years 
as Britain's economic recovery 
and tint of -the world as a 
• wholf gets under way.** 



into international investment. 
Starting now. 



That’s the advice of the Crescent group, based 
on 70 years experience in international investment 
management. 

You see, If you’re saving pounds at the moment, 
the outcome is pretty predictable. That £1,000 
you’vescrimped and saved may be worth a mere 
£750 In twelve months time. Its like pouring water 
Jntoabucket with holes in it, and there has to be an 
alternative. 

There is. Regular international investment, 
backed by the reputation ofa British group with 
more than £80 million under management. 

Wfe think, and' 
that It makesj 
month out ( 

regularly re-in vest a slice erf your fcapital) in the 
. Crescent International Plan provjdlng the 
i opportunity for res! investment with good growth 
• potential, considerable life cover and tax relief on 
your subscriptions. 

Since July 1970, when the Crescent 
International Fund was formed, the 
F.T. Index has fallen by 3%. Crescent 
International units have increased in value 
by 50% during this period. 

V\fe Investin highgrowth companies inthe 
. Uhited States, Canada, Europe, tne Far East and 
elsewhere, providinga portfolio thatcombines 
real potential in Europe with the opportunity for 
spliagrowth overseas. 

Joining the Plan couldn’t be simpler. • 

Write down the figure you can afford to invest : 
regularly. ItmightbeaslowasESprashighas £50 
a month. Or even more, in which case further 
medical infortnatibn may be required. Alternatively 
subscriptions may be paid quarterly or annually. . 

Now work out the subscri ptions y ou would 
make between ftow and the policy anniversary 
priorxoyour 60th birthday. (Ifyou’re over 51 now;' J 
work itoutas 8 times your annual sbbscriptfoh. 1 : - 
I w bx/rnumageac'entry1s57.)Thesun i iy6uendup • 
ydth is the amount of your life cover. 

Out of every £1 00 you subscri be £90 is ,; 
invested in units, £10 covers life assurance 
and expenses, but for every £100 you 
subscribe you will be allowed up to £17.5$ , 
in tax relief. This means that for each £100 
subscribed the net cost for most of our 
subscri bers after tax relief would be 
£82,50* and yet £90 will have been invested 
in international units on your behalf. 

. Eventually when your accumulated units are 
worth more than thesum assured, the amount 
invested goes iipto£97 per£100investedyetthe 
net costor your Plan remains thesame. 

Before you reach for you r pen, some more . 
good news. 

. Unlike manyjrfans, there is no penal ty for cashing 
in beforeabxed maturity date. Simply because 
there js no maturity date. You maycallforthe cash 
any time you wish ahd^ we’ll return to you the entire 
market valueof all yobr units, lessa small deduction 
not exceeding 20% of one year's subscriptions. If . 
you decide to stop subscri wng irj thefirst4 years 
thelniandRevenuemayrequireustorefundto - 
thema portion of the tax relief to which you may 
have been entitled, in which case an appropriate 
dedurtioft will be necessary. 

You will not be Kabfetio capital gains taxalthough- 


the Company must reserve the right to make a 
deduction sufficient to cover its liability. 

The moment we receive your chequeand your 
application isaccepted, your investment begins. 
And we’ll send you an informative brochure that’ll 
more than confirmyour decision. 

If it doesn’t or if you're in any way 
-dissatisfied, we’ll refund your subscription 
without question provided you let us know 
within 10 days. 

. And ance we do notemploy salesmen, there 
will be no unwelcome oilers at your home at 
anytime. 7 


This coupon entitles you to 
a special introductory 
discount of 1 0% 


i -t 

I Subscribers to this offer will receive their first 1 
I al location of units at a fixed price of 3 3- Sp, a I 

| discount of over 10% on the current offer price [ 
of 3 7-5p ruling at 26th September, 197 5i [ 


“This offer closes on Monday 6th October 


i Maidenhead, Berks, bLb 7 uvv. 

1 i hereby apply for CRESCENT INT 
* PLW assurance policy at month ly/qi 

annual subscription of E — le 

j- rerr»ttanceforthefimsubsmpt}on,pa’ 
-J G-e seen c U fe Assurance Gs. Ltd- Su bsc 
, be in exaa £S (minimum £5 monihly; £ 
I £60 annually). 

J.SurT«nie(I^..Mr^f l <SssV . 

■ j ■ Ftrsi Names (infull) 

I Address 


Date of Birth 


Have vou had any medical attention during the past 
6 months? YESMO-ifYES, [rfease give details. 


I Ideclarethslaminexdhe^thandagreethatthis 

-1 application shall be tne basis of the contract. 

1 rwikiATJ roc ' i 


SIGNATURE 


DATE 


I Arerrittance for thefirst payment must accompany 
1 thisapplicadoa All ray mems thereafter rw st be by 
I bankertorderDorQrt»st3ndingorderilplease 
I tick box for appropriate form. 

I fi*^jlfablc»r«d4snea,€rfilielrtsf,‘Repuliae. 


| fagaurrfnE4«*0ft)i.Nuirt*i , S}5SS. " 
j RcgncaredOfice-^ nMleChscencEdinbur^i. 

i 


FT 24/3 


CRESCENT 

INTERNATIONAL PLAN 


Crescentbpartof the British, Edinburgh based, 

J -. Amen c^Tnisu an Investment GrocoTc»jndedln1902 
J and manwingfurwis in excess of £SO;wTO,OOCL 
* Cr^eraTnterrationaiFuiKfs'hoteeistheRcyd 
JjBank of Scotland Limited. '• 
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A very fine Worcester first period cream jug 

Sale Birkelt' House 21 October 1975r : ." ' \ 

RETFORD SALEROOMS __■ 

WH3NESDAY, 8 OCTOBER : 

Victoriana Catalogues 50p incL port. 

THURSDAY, 9 OCTOBER 

Porcelain .and Glass ' Catalogues-. 50p~ incL :p<»t ' 

FRIDAY, 10 OCTOBER . ■ 

Paintings and prints ■ CataloguerSO p IncL post. 

WEDNESDAY, 22 OCTOBER .. . 

Georgian- furniture v -. Catalogues 50p ind. post.. 

THURSDAY. 23 OCTOBER 

Silver and jewels . . Catalogues 5Gp IncL. port. 

All Retford Sales on View Tuesday prior. 

COUNTRY HOUSE SALES 
WEDNESDAY. 15 OCTOBER 
Scar House, Arkengarthdale, North Yorkshire 

Catalogues '50p ind. post. 
View Saturday. 11 October. 1975, 

TUESDAY, 27 OCTOBER 

Birfcett House, Lindrick, Nottinghamshire Catalogues 50p inch post. 
View morning of sale 
All Catalogues rnust.be pre-pafd 


" ■ Offices Sr Salerooms - _ /. - • 

20, THE SQUARE, RETFORD; NOTTINGHAMSHIRE, DN22 ED) 
telephone Retford .(STD V777) 253T & 37681-70 lines-'- ■' L 
-MEMBERS OF THf SOCIETY OF ONE ART- AUCTIONEERS , r 
Yorkshire Consultant — Oliver . VVfprsfey . Esq.. MA.fOxon). Boftqii 
Half.-Wilberfoss. York YQ4 5NZ- Telephone — Wifberfoss-204^ 
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MUST ENQ -QCTr-Aft. 8 


-J Ring early bookplate, of HtTpnuid- Brandenburg 
of_-8ibrach in 1 Christopher Mendez collerafon ' 









GLENDINING & CO. 


Blenstaek House, 7 Blenheim Street, New Bond Street; Lenten, WIT 9LO 
tTd: U-493 3W5) 


Specialists to too Sale tar Auction of Coins end Medals beg to aooonnce tbe 
Following fortfctomlng Soles: 


Wednesday. 1st October, at 10 ajn. 

DUTCH COINS 

awJ some artifacts recovered from the wreefc erf ■* THE KEERSTEIJN ” 
which foundered off Ju'.ten island, near Cape Town. 1701 

l □lustra ted Catalogue < 11 Flales) — Price SOpl 


Wednesday. Sth October, at 1 p.m. 

ROHAN REPUBLICAN SILVER COINS • " * 

brine Pan I of the Collection or Roman Coins formed hr the late DR. H. F. 
HARWOOD Of Dejanwy. North Wales. 

i 111 narrated Catalogue <9 Plaics) — Price £1.50) 


; Thursday; 23rd October, at 1 pan, 

ENGLISH & FOREIGN COINS ■ 

in gold, silver and bronze .. . • ", . 

’ • * *Catalogue»-4Pricc lOpi -• _ ; ’- 


Wednesday & Thursday - 
* • ~2«th & 300i October, 1975 v 

at- 10 ajn. each day ... . 

• ' ROMAN IMPERIAL COINS i 

being Part n of the CoUenion -of Roman Coins fanned br Hu-tate JJR. S. -F: 

HARWOOD, of Decanwi. Worth Wales. ”, \7 ' . . ; ‘ 

HUastntcd Catalogue i»- Plates i ta-cpAree iff p*eparattooi—j»rtte H-5<h - 


Tuesday, 4th November,- atlO aan. ' ~ 

SILVER COINS OF NORWAY . 
from the Collection formed by the late DR. H. P. HARWOOD, of Desamry. 
North Woles: algo other European Coins comprising choice gold coins of the 
Netherlands, including Patterns and Proofs, a good scries of Portuguese and 
Brazilian gold coins, etc. •• 

(Diustraied Catalogue »22 Hares' — Price u.50i 


Tuesday, 18th November, at 1 p.m- 
ANCIENT BRITISH. ANGLO-SAXON AND NORMAN COINS 
including many rarities 

being a selection or 390 co ns from the eoDectlon originally formed by the 
late COMMANDER R. P. MACK. M.V.O.. and sold by Order of the Owners. 
1 Illustrated Catalogue «in course of preparation*— Price £t.5fl» 


. Wednesday, 19th November, at 10 a.m. 

COINS OF THE WORLD 

including English hammered and mfUed coins; European* coins from the 16th 
to 19th Centuries: and a series of coins of Portuguese Gua and Din. 
r Illustrated Catalogue— in course of preparation) 


The charge made against Vendors for Soiling is VQ°- on the amount realised. 
It Is Important to note that Buyers are NOT subject lo Commission an the 
amount of their purchases. ... •• 

Catalogues Jor other Sales 10 be hekl-Jn . ihs - Autmnn Include -a -small 
Collection of choice ancient Creek coins; fine European and British coins In 
-goli)- sod- silver. 


ALTHOUGH bookplates harcv* pw ; \j\%ZA ^ l;! j ' ‘ 

been in use since , tbe last 30 • : ^ ' 

1574, it was not until the 19th 

century that the fi^st'collections : A-v-'' . . 

of these small and often Insigru- ‘ % '- j $ ■ ’ 

ficant marks of ownership were 

Book ■ Monthly Review .^rian ' ' ^ 

North Lee commented that the • : 

quantity of books published on t ' > >!.■- > X - . 7- ■ 

bookplates wopld surprise those yC;. - ' ^ ^ ^ 

League. I had not realised. how. - ^ r 

A treatise oh : tUe, origin, and : •' • 

development of the bookplate by - * ’ ??'■:/ *&!. ' v '~ ■ *■ *■’ ■ f ■* 

Walter Hamilton 1895. summed . . * •’ "" r -" - 

op. the ideal coUecWr ‘ as one 1 ■ ‘ pl ^*- °L Hdpmnd • hwdeiilwrB - . . 

who has money, teste and . - rf-«ibracb «>‘ Chnstopher Mendez colleaion .. . 

leisure, and insisted that he whb " . 

would have a collection of Ei however much' we may love ings a year &- 'London plus a 
Ltbna must, almost of necessity, them, to -the ridiculous, nor quarterly Newsletter) should go 
have one engraved for himself, apply a sound broad principle |o Peter j^IL Crown Lea, East 
“This should be artistic and to petty -.’and inadequate ^ ane » . Coieveley, Newbury, 
fanciful, not top pompoiis-in its customs.’' Berta. ' ; ’ _ 

heraldry, nor printed in bright A principal ahtagomst was Brian * North - Lee, who is 
colours. Some motto quaintly one Andrew Lang, wbo claimed: honorary secretaiyof the Book- 
allusrce to the tastes, or hobbies - The antiquarian ghoul steals P late Society, advises new col- 

ofthe owner maybe inserted; tiU^pagesandcplophons. The ’ectorK to start off with a 

let the name be bold and legible, aesthetic ghoul cuts illuminated general collection, which should 
and. by all means. let the plate j n jtia] s '‘out of manuscripts The ** identified,, '.catalogued and 
be dated. petty, trivial,. and almost idiotic arranged, and then to' specialise 

• The Winter -Nun&er- of .The ghoul of our own days, sponges w ^ e0 becomes: discernible 
Studio 1S98-99, “devoted to the 'fiy-lea.V^ and ^boards *of where - one's^-^eatest - interest 
Modem Book Plates and Their books Tdr'- the ' irarpt^e of crib- n; .*•..«' 

Qesianers, waraed-iabout -‘being bing the bools' ‘plates^ ^ In dentahdT are E* Libris of 
selective in • ; oneV '/choice': Th *. u I ‘—iJliirc oet- fanioiis'iitex^.fi’gtti^ir Thomas 

•■^htah te tt-in the 16m •( ^ 'ZJ&TaX w fbo"lc^ *e Culylfe.-'Chiiles rt«th 

Book plates or cigar ends is piacg jg no t given great a crest, plate) -and Samuel 
merely rubbish, and’ Charms you attention: -One method given Pepys. Five different plates are 
jio more after it has been sorted, is:. “ Take a piece of clean flan- recorded for-Pepys, the two most 
classified, collected and indexed, nel, or white blotting paper, familiar being the large and 
than when it reposed in a waste- somewhat larger all round than small portrait plates engraved 
paper basket, or lay unheeded your bookplate, and well wetted by Robert White after Kneiler, 
in the gutter ” . ver 7 £°t water, which, if it wWle at ^ back of -all his books 

Another writer adjured: - Let ,4 hM^Uii, pla« ^ ^ k’ 

your tastes be Catholic; do not on your bookplates.- and leave the ropes and anchors of which 

despise a plate because it has for some minutes. Then gently denoted his office, of Secretary 

no immediate interest for you. raising one corner with a blunt of the Admiralty. 1 - 

Later, on it may complete a set paper-knife, you may peel off . Some collectors specialise in 
of a particular family, or Ulus- your plate with .the flannel or the ‘works of artists of a parri- 
Jrate a period or a style, or be 51 SL f? 1 *? cular period, and on. the con- i 

useful as an exchange . . . a w 4 ^arte it^^rtle as^ou tinem ^ere . are flourishing r 

sUgh, acquimunre with the then leavfit ^ubs and societies devoted to 

rudiments of Heraldry, and a to ^ before placing it in your the exchange of modem plates. . 
little knowledge of the Latin collection.” •* ;- ' Most appealing are the plates < 

tongue for the better under- : in 189 o the Ex Libris Society engraved by Robert Anning Bell 
rtanih^ of the mottoes which was formed, which later evolved f0 ^ Sl B r Frederic Leighton, 
may be found upon them.. . into the Bookplate Exchange (1830:1898), painter and presi- 

The ethics • of removing a Club. Eventually this organi- dent of the Royal Academy, who \ 
plate from a .book was also:dealr. ation in- turn became the Book- was created Baron the day be- 
wlth. “ Concerning the =C0«enrPtole ■‘Sgrtety. wW** now. has fore ^die^ 

tion that it is qot legftfmalfi fy rTwo inteyestiog.Rpntenyjorary 

r remove a bookplate fro® i b £ib^ rarS^ ^ books are,^ Engraved, booktfates, w , - - - 

book Mr. Castle justly remarks SSoriltton "by' M. S^Verin and A. Re'ld (PLA w5?: 

^hat tiie only' ' £6)V ^4 c 

possible is jthkt/we .^hoUhf.hot £4:50 for the anhual sub«?rip- Bookp^te ^ pesigns-.- qp^Mex 
push sentimeatatity-aboiit Dooks r tion (which^covers; three meet- 'Whistler. /PLA, £?_50X. - r: ' - 
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Economic Diary 


WEST GERMAN Chancellor 
Helmut Schmidt bolds talks in 
Washington' on • Friday __ With 
President Ford, Dr.- - Henry 
Kissinger. Secretary of State, and 
other members of the U.S. 
Administration. 

. Other events and statistics next 
week include: 

MONDAY— Labour Party Confer- 
ence opens. Blackpool. EEC 
Agricultural Ministers begin two- 
day meeting, Brussels/ CBI 
economic situation committee 
meets, London, v. •. 


TUESDAY — Prime . Minister 
addresses Labour Party Confer- 
ence. Financial Time^ two-day 
conference on World Telecom- 
munications opens. Geneva. New 
construction orders (July); bricks 
and cement production-. (August) ; 
housing starts and completions 
and renovation grants {August). 

WEDNESDAY— Lord Kearton, 

chairman, British National Oil 
Corporation, speaks at-r British 
Manufacturers of • Petroleum 
Equipment dinner, . . Brosvenor 
House, W.l. CBI deployment 
policy committee meets, London. 
Science Research Council -annual 
report ' - 



THURSDAY— -UJC. Atomic Energy 
Authority annual report' Union 
representatives from GEC Tele- 
communications meet Mr. Eric 
Varley, Industry Secretary, to pro- 
test against proposed cuts in Post 
Office equipment programme. UJC | 
official reserires (September); 
capital issues and redemptions 
during September; unemployment 
< August— final): employment . in 
production industries and over- 
time and. short-time working in 
manufacturing {July); wort 
stoppages due to industrial dis- 
putes {August). • . i 

FRIDAY— -Labour Party Confer- 
ence ends,' Blackpool, .. , 
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A l/nas XVI ormidu-mmted ebony bureau plat and ttirtamier, sold on 
..ijtbDccemberi iy fafir £249,000 

This is one of several business desks made forr the 
. Due de Choiseul, Minister to Loms XV. The- 
price realised is a world record ibr any piece of 
'focait(U& ... 


The furniture department 
hold sales every Friday from ■ 
September to the following : 
August. I 

These sales include 
English, Continental, Middle 
and Far Eastern furniture, ' • 'r 
tapestries and Oriental rugs 
and carpets. Some also include' 
dolls, textiles, costumes and 
ormulu-moxuited works of 4 > 
art. .- , i 

The annual subscription J 
to all the catalogues and price 
lists is £24 (U.K. only). ; 

For advice on buying or • 
sdiing at auction write to 
Michael W$bb or Charles * K- 
Walford. . 




Sothcby.ParkcBdhct & Co, 34-5 5 New Bond Street; London Wi A zAA 
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the Anc&a People since 1796. 

7 Meafcan Street, ffcw Bead Street, Ua&a,Vfiy GAS. 
Tekphoac 01-629 6692 ■ 


. \ AH valuable types of secondhand Jewellery rieedt 
Highest prices given. . " -. 

Yaluaiion jf required. Pdht regislextfd or call: .. . ' 


THEje WiliHomt 

S^StoaiieSt.j Londoa,S.'W.l,0l.35 6325 
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. EOUNDEOctt 


HNE TABLES ' 

AND 

* FURNITURE MADE BY 
CRAFTSMEN 

from Antiora Oak 

Trodltiond and nclinlvr tfesigiK-for 
private GBStemcn on I*. Oak beam* (or 
sale tar structural work, noosed 
umbers. «e. 

Apply! Castli Kino— Workshop. 
Clawrott farm. Swan Read. 
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»NE BERGEROL 

\> to counter growing in- 

> “in. Portugal's armed 
:e Revolutionary Council 
luted Brigadier-General 
.to Bead a . restricted 
}f Army, Navy and Air 
its and constitute a" new 
•'security force. ' 

J his command are to 
fler the - control of- the 
•, as chief of staff of the 

> sendees,, pointing to a 
attempt by President 
omes to concentrate 
ecunty units in his own 
-e took supreme cora- 
thc police force and the 
Republican Guard some 
0. 

n force is likely to come 
mediate attack from the 
st Party and extreme 

e embryo of a ** repres- 
iy, further demonstrat- 
'd r eyes, a ?witch to the 
he armed forces leader- 
in the new sixth Pro- 
lovernmem. 
luncil. which met- alt 
ued a communique at 
ay justifying the move 
. 1e gravity of the pre- 
ico-milftary- situation,** 
'hours after a massive 
ition of revolutionary 
committees and rank 
soldiers had marched 


through Lisbon, " ©pits'll, up at 

Trafaria prison wJwre.itbey suc- 
ceeded In forcing tne release, by 
other officers, of two infantrymen 
taken prisoner for poHticaJ acti- 
vism iiftheir barracks.- 
• Meanwhile, no mdicalibn has 
been . given of the neW\5ecurity 
force's relationahlfl: '. with the 
former- operational security com- 
mand, ■■ CopcoD; Under General 
Otelo Saraiva "de Carvalho. Gen. 
Otelo bimseK returned^ dawn 
from an official visit to "^Sweden 
and Was at once fared With the 
embarrassing issue of. a Copcon 
colleague's decision, to. go .'under- 
ground after distributing arms to 
extreme - leftists. Gen, Otelo, 
while deploring his * brother 
officer's action, said: 7 "Since the 
arms are in the bonds -of the 
Left, they: are for me in goad 

haqrie" 

Last, night's demonstration, 
called by a new' revolutionary 
soldiers* group "Soldiers United 
Will *Win (SUV) pin pointed 
the acute problem for armed 
forces leaders of conscript rank 
and file who have joined the 
extreme Left, and refuse to 
knuckle under and accept tradi- 
tional military " discipline. 
Equally worrying is growing 
evidence that the SUV has 
become a new target for Coro- 
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munist Party Activity, 

Among the tasks facing the new 
security force will be lo try to 
control a situation in which 
terrorism is playing a growing 
part There have been increas- 
ingly frequent “plastic" bomb 
attacks in Portugal over the last 
few weeks, most inept and. with- 
out victims, last night, a cur 
carrying two or three people and 
a bomb was blown to pieces on a 
road in a Lisbon suburb. The 
bomb detonator had not bee a 
activated leading police to 
assume it had gone off accident- 
ally. Because of the strength of 
the explosion, it has not yet been 
possible to Lndentify the occu- 
pants of the car, or consequently 
whether they were . extreme 
rightists or leftists. 

Over 80 kilos of plastic 
explosive and . a large arms 
cache were discovered in a house 
in Col ares yesterday, which 'a 
Lisbon afternoon paper reports 
as being "linked with the ter- 
rorist network of ELF "-The so- 
called Portuguese liberation 
Army, a Right-wing force based 
in Spain. This te the largest 
clandestine arms, cache yet dis- 
covered. but the size of similar 
private hauls of arms belonging 
to tbc Left may be- equal if not 
superior to yesterday’s find. 


gger state sector may be 
tcome of Belgian budget 


. flD CURRY 

*’. /GIAN Government is 
al stages of preparing 
anti-crisis package of 
measures which, it is 
idicted, will have a 
r ect on the direction 
•/gian economy. 

is certain that the 
Government in which 
'. iholic - based Social 

- and the Liberal parfes 
te has finally decided' 
", o wards enlarging the 
. >r by the creatiop of 
aiding company- out of 
- nt. state investment 
which has private 
. .'an. 

long been demanded 
, laliftts and the unions, 
creation of a national 
rumittee and a atate- 
; -era to control primary; 

rces. Though the scope 
.. s of. these two energy 


bodies has not yet. been .revealed, 
this . move of the ' Government 
towards, meeting long -stated 
Socialist demands is leading to 
specuiatibn that the way Is being 
■prepared for the eotry-of the 
Socialists into, a grand coalition 
Government V-_W - 

Moderate . Socialists v • havfe 
already, said that they' would be 
prepared, to envisage this, and 
the Government wquld certainly 
require- some Socialist acqui- 
escence to. get - Jib .'package 
through Parliament.- -"' 

- Other/ - 'measures -include -a 
crisis, fund td’help industry in 
difficulties, and JiscaL .assistance 
and the lowering of social 
security -burdens on industry 
with 'targe workforces. . On the 
monetary front the , package 
seems certain to Include': the 
towering of interest rates while 
-specific measures are included 


ir SreeK 
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to help the country's falling com- 
petitiveness in export markets 
including wider credits . and 
rebates .for export. 

On the thorny question of the 
index the debate is continuing 
hut two alternatives are emerg- 
ing as front runners to change 
the, current system of- automatic 
linking of salaries to the -index 
as every .point is triggered. One 
alternative' is for retrospective 
linking of salaries three or four 
times a year and the other is 
for the trigger to have to be 
passed twice .within a certain 
time For salaries to be compen- 
sated. 

The Government may also 
have finally got. round ■ to 
changing the basket of goods in 
the index to include rents and. 
more importantly, mortgages. 
The present basket mostly dates 
back to 1961 and . has been com 
pletely overtaken by patterns of 
consumer spending . M , __ 

vjg" " " __ 
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'I OWN CORRESPONDENT. - - ATHENS, £ept. 26. 

irae Ministers who Mr. George Papadqpoulos, sen- 
:tng the seven years of tenced to death last August on 
dictatorship may be charges of high Reason stem-: 
trial soon on charges ming from the Aijny seizure of 
violated Greece's con- power in April, 1967. The other 
id illegally placed the three axe former-supreme Court 
ider martial law and judge Constaptine . Kollias, 
of siege. appointed preriier with King 

"ary session of Athens Constantine’s approval after the 
Vppeals to-day asked takeover. Sir. JJpyros Markez'rais, 
Prosecutor to open a an able economist and leader of 
tuiry based on law- a tiny politkjil party who agreed 
by a prominent to co-operate with th# Junta in 
awyer and a former October. 2973, in the belief he 
dge. could help Sn- the transition from 

.nits also accuse 114 military tp.democratic rule, and 

0 served os Min is lei* Mr. Adamant! os . Androutso- 
’ Junta days, of com- poulos, who . was appointed 

the alleged offences,' Premier by .the officers ' who 

1 a maximum penalty toppled Papadopoulos in 
rs’ imprisonment. -. November, 1973, only to relin- 1 
r Premiers include quish -power to tho politicians . 
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. By Andrew Robinson 

ROME. Sept 26. 

AFTER OVER three months of 
tortuous negotiations the .attempt 
to give Naples, the largest city in 
southern Italy, a stable city 
Government, with the support of 
ail political parties except the 
n co-Fascists. has broken down, 
leaving the city in the hands of 
a minority alliance of Com- 
munists and Socialists under a 
Communist mayor, Sig. Maurizio 
ValenzL The new city council, 
due to be sworn in later this 
evening, can rely on 33 votes in 
the 80*eat chamber. 

.The solution which has 
emerged to-night pleases nobody. 
The Communist Party in parti- 
cular has been reluctant to 
assume responsibility on a 
minority basis for the massive 

S roblems facing the city, and 
as .tried, to come to an agree- 
ment with the Christian Demo-' 
crat Party ip ^particular; for- a 
broadly based -alliance -similar to 
that already worked out in 
several" other regional, and city 
governments since the June 15 
elections. 


Ind i a expels 
U.S. newsman 

. NEW DELHI, Sept 26. 
•JACQUES LESLIE, the South 
A*da correspondent for -the Los 
Angeles Times, was today 
served, with an expulsion order 
to leave India within 24 hours. 
; ,M r.- Leslie, 28, wbo has beeo 
based in New Delhi for just over 
a/jear, is the sixth foreign corre- 
spondent to be expelled from 
mdia since the state of internal 
emergency was imposed oh 

June 26.. •■• 

Mr. Leslie said he planned to 
fly-out of here early tomorrow 
morning for the United States. 

. . .No: specific reason has been 
fifren :for; bis expulsion. But 
ILS. -embassy officials who met 
Bxteroal Affairs Ministry officers 
were-: told it was - for cumulative 
.tfQlatioRs of - the censorship 
guidelines. 

Reutpr : - 


Mr. Sadat 
will seek 
support in 
Britain 

By Michael Tingay - 

• CAIRO, Sept. 28. * 

PRESIDENT Anwar Sadat will 
Visit Britain on November 6 
on his return Journey from the 
V-S* which starts on October 
28. This is the first trip by the 
Egyptian leader to Britain and 
should close the door finally on 
the bitier memories of the 1956- 
Suez Invasion, as well as 
encourage the development of 
what the Egyptians call the 
“ European Axis." 

The Egyptian President wlU 
be seeking moral and political 
support - for this month’s 
interim agreement with Israel, 
as well as a strengthening of 
"commercial links and a flow of 
important military Items, ac- 
cording to authoritative 
sources. 

Egypt believes .Britain has 
much to offer commercially 
and the Sadat visit will follow 
up the economic co-operation 
agreement between the two 
countries In June, during the 
Visit to London by Egyptian 
Foreign Minister Ismail FahmL 
The chance will be given for 
troubled British Leyhrad to 
clarify Hs confused position on 
the project to build a Land 
Rover factory in Alexandria 
which has been dogged by Arab 
boycott bargaining. 

.. Equally Important are the 
plans lor Egyptian, purchases 
of the Westland Lynx heli- 
copter, another protracted deal, 
and the possibility- of buying 
patrol and other boats from 
Vospers, as well as radar 
equipment from other firms, 
well Informed sources say. 
Military sources lu Egypt 
believe Brflafn may have lost 
the initiative over the proposed 
purchase — with a view to even- 
tual production nnder licence— 
of hawk Jet trainer aircraft, 
under competition from tbe 
rival Freneh AJfaJeL 
Louis Fares writes from Dam- 
ascus: Syria to-day accused 
President Sadat of having co- 
operated with Israel and the 
Untied States during the 1973 
Middle East war. According to 
the „ newspaper AJ-Baath Sadat 
had known about preparations 
by Arab forces in the Golan 
Heights for a massive counter- 
offensive against Israel, and he 
had deliberately accepted 
ceasefire only hours before the 
offensive was scheduled. 

An editorial" in the news- 
paper, the official organ of the 
ruling Baath Party* quotes two 
J eab!es exchanged' by Presidents 
Sadat and Assad shortly before 
the ceasefire." The editorial 
also charged that Mr. Sadat 
halted the advance of the 
Egyptian forces in Sinai for 
five days after the crossing of 
tbe Suez Canal, in order to give 
Israel a chance to repulse the 
Syrian attack in the North.'. 



Bonn denies S. African N-deal 


BY NICHOLAS COLCHESTER 

REPRESENTATIVES OF the 
African National Congress, based 
jin Lusaka, to-day produced 
evidence to substantiate the 
charge that the West German 
Go*»ri»mwu is tacitly co-operat- 
ing,’ in developing South Africa's 
nueWor capabilities. This was the 
( most ; “tangible development to* 
! date in a long-running under- 
{current of such allegations that 

have consiflfently been denied by 

Gbvdrome&i officials in Bonn. 

The, pamphlet is quite clearly 
| politically motivated and its 
Objectivity suffers on this 
account. M.A.N., the important 
West -German machinery manu- 
facturer, to-day flatly denied the 
pamphlet’s claim that it had 
lakes an order from South Africa 
;for the delivery of compressors 
to 'he used in an uranium enrich- 

ment.'planL 

- A --spokesman for the Foreign 
Ministry to-day quoted Foreign 
Minister Gcnscher in asserting 
that there was no cooperation 
between -the two Governments in 
the nuclear field and that all such 
speculation was unfounded. He 
added that the German Govern- 
ment did not have direct control 
over the activities of companies 
in the 1 private sector, but that 
export licences would be neces- 
sary for the transfer of sensitive 
equipment or technology and that 
no such licences had been 
applied for. 

The ANC pamphlet, prepared 
In' Lusaka, includes photostats 
that are alleged to be of letters 
and documents suggesting that 
co-operation between Germany 
and South Africa in the nuclear 
field is in fact taking place. They 
include an itinerary of a visit by 
the President or the South Afri- 
can Atomic Energy Board, Dr. 
A. J. A. Rous to STEAG of Essen, 
a company involved in the jet 
nozzle process of uranium 
enrichment. 

Also reproduced are alleged 
copies of letters from STEAG 
and from the Bonn Research 
Ministry to Dr. Roux, a letter 
between the former and current 
South African Ambassadors to 


West Germany, and a document 
allegedly pertaining to the study 
of a scientist of the South 
African Atomic Board at the 
Society for Nuclear Research in 
Karlsruhe, where the German jet 
nozzle enrichment process was 
developed. 

The core of the AN'Cs argu- 
ment revolves around the simi- 
larity between the South African 
jet nozzle process and that of the 
Germans. The pamphlet claims 
that STEAG. which has the rignts 
to commercial development of 
the jet nozzle process and a large 
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part of whose equity is directly 
or indirectly owned by the 
German Government, “is ex- 
pected to take a derision whether 
it will participate in the South 
African (enrichment) project 
financially, in addition to Its in- 
volvement in providing the tech- 
nical expertise for the construc- 
tion and operation." Asked to 
describe STEAG's involvement, 
if any, with South Africa a 
STEAG spokesman declined to 
comment until STEAG had seen 
the pamphlet maintaining >bat 
it was a ** difficult situation." 


Smith wins ovation at 
Rhodesian Front congress 


PRIME MINISTER Ion Smith 
lo-day called on all Rhodesians 
to support him in trying to 
reach a constitutional settlement, 
"even though you may be 
exasperated and disillusioned by 
detente." 

" 1 believe, we have no option 
but to continue until we have 
had an answer one way or the 
other," he told tbe annual con- 
gress of the ruling Rhodesia 
Front party. 

The Prime Minister was given 
a' standing ovation by the 600 
delegates at the climax of a 
congress which has been . a 
personal success for him. Two 
resolutions seeking to dictate a 
tough approach by tbe Govern- 
ment in negotiations with the 
black nationalists were both 
withdrawn after interventions by 
Mr. Smith. 

Our Own Correspondent 
writes: The Prime Minister failed 
to respond to (he call by the 
Rhodesian Front chairman to 
clarify his recent statement about 
the sharing of power with 
Africans. 

The chairman, Mr. Des Frost, 
told the congress yesterday that 
Mr. Smith's remarks about a 
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Black Prime Minister and a 
mixed Cabinet bad shocked the 
.party and given the impression 
that Black rule was inevitable. 
But the Prime Minister in his 
address to an open session of 
congress did not specifically 
touch on Ur. Frost’s call. 

In a departure from his pre- 
pared text he appeared to try to 
leave delegates with the impres- 
sion that his remarks — made in 
an interview with an American 
news agency— might have been 
taken out of context. 

Without actually referring to 
the interview Mr. Smith 9aJd: 
“I’m sure I don't have to warn 
you that by playing with words, 
quoting out of context and over- 
emphasis in certain directions, 
the mass media can give people 
the wrong impression. ' 

“This is a running battle, -a 
continual problem that I suffer 
. . . which Rhodesia suffers . . . 
Be btr your guard. Do h'of allow 
yourselves to be misled and 
stampeded. 

“ If ever there was a time when 
it was necessary for Rhodesians 
to have faith and retain trust 
among themselves that time is 
now.” 


NY default 
‘could hit 
100 hanks’ 

By Guy de Jonquicrtf 

NEW YORK. Sept. 26. 

IN AN EFFORT to define the 
wider implications of New 
York City’s financial crisis, 
federal officials have com- 
pleted a study Indicating that 

about 190 commercial banks 
would be In serious trouble If 
the city defaults on its 
obligations. 

The study, based on a poll 
taken by the Federal Deposit 
Insurance Corporation, finds 
that these banks hold city 
securities equivalent to half or 
more of their capital. About 
60 are not members of tbe 
federal reserve system, lo 
which most big American 
banks belong. 

The study's findings have 

been greeted with mild relief 
in some official ertdes, where 
they are said lo point to a 
lesser problem than had first 
been anticipated. It is pointed 
out that the 100 banks are only 
a tiny proportion of the 14.000 
hanks In the l'»S„ and it is 
argued that their potential 
difficulties could be coped with 
effectively. 

The study presents only a 
partial picture, however, 
because it does not measure 
bank holdings of debt issned 
by the State of New York and 
related agencies. It is now 
widely reared that the state 
would be unable to survive for 
long a default by the city. 
Moreover, the study does not 
cover the holdings of large 
insurance companies and 
similar institutions. 

• Reuter adds: In-Washiugtou,- 
the Senate approved and seat 
to the House legislation to 
reimpose price control^ on 
domestic oil until November 15. 
The House was also expected to 
approve the plan worked out 
between President Ford and 
Congressional leaders. 


Swiss ‘not satisfied 9 on exchange controls 


BY JOHN WICKS 

THE SWISS National Bank is 
“by no means satisfied ** yet 
with the transparency of the 
foreign exchange market This 
was stated here to-day by Dr. 
Fritz Leutwiler, President of the 
National Bank, at the annual 
general meeting bf the Swiss 
Bankers? Association. - 
- While a certain improvement 
bad been brought about- by a 
gentlemen’s agreement governing 
the ^reporting of major foreign 
exchange transactions, a: number 
of operators were at work outside 
the classical banking system,, 
about* : whose business the 
National Bank knew^Rttlej*' he 
said. : - r ■ ’•■■•■ ' 

: - The National Bank Directorate 
had therefore presented a draft 
regulation to the Finance Minis- 
try aimed at the introduction of 
concessions to the professional 
foreign exchange dealing trade. 
The commercial banks would be 
consulted on this draft law 


“ which is also to eootain further 
regulations for foreign exchange 
business.” 

Dr. Leutwiler expressed his 
conviction that foreign exchange 
dealings of the vast majority of 
banks would not be impaired. He 
said that' since tbe start of this 
year the National Bank had in- 
tervened on the foreign-exchange 
market to take up dollars worth 
some Sw.Frs.7bn. This had not 
,been the sole cause for the vm : 
provement in the dollar rate 
from under Sw-FrsJI.40 in Feb- 
ruary to over Sw.FrsJ2.70 at 
present but it and other cur- 
rencies would Have been weaker 
.to-day. in .comparison with the 
Swiss franc had there beeo no 
central bank intervention. 

Although the National Bank 
did not intend to recommend the 
Government to introduce further 
measures against the .influx of 
foreign funds. Dr. Leutwiler 
stated that the National Bank 


was still concerned at the erratic 
movements of the Swiss franc 
against other currencies. These, 
he said, were not always logical 
and the National Bank some- 
times had the impression that 
tite scene was dominated too 
much by the dealers' gambling 
instincts, even though it 
appeared the banks' internal in- 
structions were to-day stricter on 
this point “ If It really were only 
a game we could overlook it, but 
it could have very serious con- 
sequences for our foreign trade." 

Stressing the importance of 
Switzerland’s financial services, 
tbe National Bank President 
questioned whether a further 
rapid expansion of the Swiss 
finance centre would be advan- 
tageous. The National Bank, 
he said, would keep an eye on 
developments here and combat 
any excesses which could prove 
deleterious for tbe economy as 
a whole. 
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In an opening address, the 
association president Alfred E. 
Sarasin had said that the banks 
appreciated and " submitted 
loyally'* to all measures aimed 
at a reduction of purely specula- 
tive foreign exchange operations. 
In future, however, they would 
be more vigorous In opposing 
steps intended to cut back their 
international business under the 
vague motto of “re-dimensioning*' 
the Swiss financial centre. 

The bankers, he said, were thus 
against the idea that the 
exchange of foreign currencies 
into Swiss francs should be 
taxed. Attempts to drive a 
wedge between Swiss banks and 
their foreign clients would be 
fought with utmost detennina- 
titra. The confiscatory 40 per 
cent per year negative interest 
on foreigners' Swiss franc 
accounts had already done tbe 
banks great damage, he said. 


Swapo troops ‘involved 
in southern Angola 9 


THE POPULAR Movement for 
the Liberation of Angola 
(MPLA) said to-day its forces 
were facing soldiers of the South 
West African Peoples Organisa- 
tion (Swapo) in southern Angola. 

This is the first time that tbe 
MPLA has accused Swapo of 
being involved in Angola. . It 
prevrous.ly -accused South Africa 
of aiding the -National Union for 
the Total Independence . of 
Angola (UN1TA), which the 
MPLA is fighting in southern 
Angola. 

Swapo is fighting a guerilla 
war against South African troopB 
in Namibia which borders 
southern Angola. 

An MPLA communique on the 
military situation in. Angola said 
the most dangerous situation was 
jn tbe south Apart from Swapo 
the MPLA forces were confronted 
by troops from the rival UNITA 
and a force from the National 
Front for ■ the Liberation of 
Angola (FNLA) led by Daniel 
Chipenda, a former MPLA 
military commander. 

The ".MPLA statement said 
UNITA forces in the UNJTA- 
held area of Huambo and Bie in 
central Angola appeared to have; 
established comunications links 

with their South African 
allies.” Portuguese and MPLA 
sources claim Sooth African 
forces have taken up positions 
up to 30 miles inside Angola in 
the sourthern area near the bor- 
der with Namibia. 

The MPLA’s office in Beh- 
guela said there had been inci- 
dents between Portuguese 
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troops and dockers at the nearby 
port of Lobito. but nobody was 
hart. Trouble began when 
dockers found some private 
vehicles had been loaded on a 
ship without clearance, the 
MPLA said- 

Reuter - - ■ . . 


Addis airport 
death toll 

By Our Own Correspondent 
ADDIS ABABA, SepL 27. 
THE ETHIOPIAN Government 
to-day revised figures for tbe 
shooting at Addis Ababa airport 
last night, now. saying seven died 
and 19 were wounded, and 
admitting that Ethiopian Airlines 
staff opened fire first 
Tbe incident started when an 
airline employee tried to dis- 
tribute a 19-page memorandum 
put out earlier < by the Central 
Ethiopian Labour Union. The 
pamphlet calls for- restoration of 
civilian rule, democracy and the 
restoration of civilian rights, as 
well as various extreme Left-wing 
demands. 

SOVIETS MATT BUY 
ARGENTINE GRAIN 

BUENOS AIRES, SepL 
GOVERNMENT SOURCES said 
the Soviet Union is seeking to 
purchase Im. tonnes of wheal 
and possibly. other grains from 
Argentina's next crop, due in 
April-May, 1976. 

Reuter 


Chad rebels get Claustre ransom 


A FRENCH Government envoy 
has paid a rash ransom lo Chad 
rebels * foy 'the release of 
Frriieh artiuceologist Francoise 
Cfanstre, Trot she remains in 
rebel hands, .a. French presi- 
dential spokesman said to-day. 

, French Emissary Louis 
Morel, a Government Prefect, 
returned to Paris to-day after 
holding ' direct negotiations 
■with rebel chief Hissene Habre 
in-tbeTEbesti desert region of 
Northern Chad yesterday, the . 

spokesman ‘said. . 

'"Tiieyttmin* of the release of 
Mme^rCiaiistre,. who has been 
held for" 17. months, now de- 
pended on' the supply bf equip- 
mcnt.to the rebels; be added.' 

Hissene- Habre' demanded 
F&Uhn. (film,) ransom In cash 
and? the- rest' In Jeeps, tracks, 
typewriters ' and - other, non- 
military. equipment.' 


“ML Morel had seven hours 
of discussions yesterday and 
handed over the cash part of 
the ransom,’* the. spokesman' 
said. ; ■ ■ ' v 

“ Concerning the supply of 
equipment, excluding arms, the 
negotiations will, continue bn 
ways of arranging the delivery 
In exchange for the release, of 
Mme. Claustre,” he added. 

Although several French 
military., planes have . been 
loaded with tbe required, sup- 
plies in Toulouse, southwest ' 
France, the spokesman said 
none of them had left yet for 
the Tibesli desert area of Chad. 

The rebels had threatened to 
execute the '38-ywr-eId woman 
last Tuesday . unless^ their 
demands -were, .met; hut., 
dropped their ultimatum. 

: -RL Morel this morning 
ported on his mission .to Pre- 


PARISj.Sept 26. 
sident Valery Gisgard 
d’Estaiog- 

- His early ' return dashed 
hopes expressed in the Freneh 
press that he -might fly back 
with Mme, Claustre. 

The presidential spokesman, 
would not say* whether M. 
Morel was able to .see or talk 
to the hostage, nor would he 
say how long the negotiations 
on tbe equipment might Vast. 

France has accepted an .offer 
by President Bongo, of Gabon 
to mediate -• In . the Claustre 
affair, he announced. The 
Gabon leader offered his. help 
with a V*e w to repairing rela- 
tions between France and the 

Chad government, which has 
' strongly objected to the French 
policy of dealing directly with 
rebels ■ threatening ' -Chad 
national unity..,.. 

Heater 


Perpetual Gvoup^ 
Growth Units 

70 % growth in first year* 



Achievements during first year 

■j* £1,000 invested at the launch of the Fund on 11/9/74 grew to £1,700 on 11/9/75 
- ... (witbnet Income reinvested ). D uring thc so me period, the F.T. All-Share Index rasa 
58.5% and the Unitholder I hdex rose 35.6%. 

2 The Fund was pi aceddth out of 330 unit trusts in the Unitholder Index for the 
same period. 

3 The Fund was 72% liquid on January 1st ! 975, but was then fully reinvested in time 
to benefit from the market’s substantial rise; this put the Fund 1 0% ahead of all 
others for the first 3 months of 1 975 as judged by the Unitholder Index. 


On. the nth September 1974. we stated with 
the Tnirial Offer: “We believe that by careful 
anal ysis there axe some outstanding opportunities 
in the Stock Market at present. The time to 
invest in the market is when it’s low but, sur- 
prisingly, most people are more active in buyiog 
when the market is high With informed and active 
management this type of investment can present 
outstanding long-term growth opportunities. 

As Managers of the Perpetual Group Growth 
Fund we intend to adopt a flexible approach to our 
investment strategy ana will have no hesitation in 
Taking whatever action is required for thchenefir 
ofthe Fund and the unitholders. ’.‘s 

The sole aim of the Fund is to achieve long- : 
term capital growth.” 

We, the Managers, mould like to repeat our 
statement from last year and in this our Anniversary 
Offer, rse send the same message to existing and, 
potential unitholders. Although the market has 
risen since the launch of the Fund many shore 
prices are well below the levels- they reached so 
J972. We are aware of many opportunities for 


investment in profitable companies with national 
and international interests that stand ax sub-, 
stantial discounts to asset values. A carefully 
managed share portfolio such as the Perpetual 
Group Growth Fund could be one of the besc 
diversified forms of investment available. 

Investment in Perpetual Group Growth Units 
offers several benefits demonstrated by our record 
to date. It is a general fond which is not limited to 
any one market sector. It therefore invests 
speedily wherever growth seems most likely, 

. benefiting hum the concentrated attention of 
" expert management. , - . 

. Its size gives it great- investment flexibility 
not only in the acquisition of shares but parti- 
cularly in thrir realisation... 

Investors should regard this as a long-temt 
investment. v. 

Investors should remember that tha- price of 
units, and the income from them, can go down as 
well as up. 

. . On 25th September 1975 units were priced as 
93^p. The estimated gross yield was 4.10°^ 


first Anniversary offer 


by 2nd UCtoner, urucss in? appucam laureates on me application zonn mat we caeque is to oe 
returned, units will be allocated at the offer price ruling on the next subscription day. Sub- 
scription days arc the first Thursday of each m onth 


Otter infonaetkm 

• You can sell your tfniu bock to the ManiKOT 
at the bid price ruling-on the subampuon day 
foDoving receipt of your xngtroctuMS. You wul.oe 
sent a cheque within 21 days oTtbe SUbsmpUiJn 
day, providing the renounced cer tificat e baa b«a 
iccarcd by the Managers. . 

Tbe matsUy paces, and jiddof the u&tu are 
qtuHcd dally in mosrmtmcal newspape rs. t . 

AH net income: is aatomaticall y re- iugMt cd m 
ike Fund. On or before 30m November m each 
year, yaa will be sent a tax voucher snowing tbe 
amount of tax credit attributable to your aaB u 
respect of income accruing to the Fund. An' 
ieratot vrbofa not liable tn pay income tax will be 
aMe to dannpoymeni of the rax credit. . 

A management charge of 5 ia included ia the 


mere W an annual luuh u* jV' ',7V' 

of the value 01 the Fund winch udetKM.lmi 
the income, and which is already alhmd for in the 
current esrimated grooi jield. 

The Feroetual Group Gi#*th Fund ft a 
■widcr-inngc^ investment under the' Trustee 
Investments Act 1961 . The Trustee »' Barclay* 

Directors: M, Arhib, F-tA. (Chairman), . 
J. H. Graham, B. Com (LewWiT" jieivj, S. J 


AJLLC.S-, A. H- ArWb. 

-• * cm sit the Aasocttnoa u£ Unit .Trow 


Members 


APPLICATION FORM 

rteose complete thit form and return it 10: 

ual Unit Trait Management LttL, 

t St, rt entey-on-ThantiSj Oxon, RG92AZ 



Limited. (A 

vrHLbcsenr-to you 


fbrm wwHf pphil m Papcnnl Unit Trust . 
contract note aboonsg the number of miin.pui 
-wlddn 7 days of the relevant subscription day.) 

’ lftF* dtekre that i am- v* are «w IB and dm I emfae are mi rendetS 
OMsideihtSdiedukdTemtaruttiareapdrmgiluUmuai'OuHomdnttlAif 
anppmmtlf) rttutoit outside those Tarriurries. If you are unable to mate 
this declaration, ft should be deleted, and the application lodged through, 
a bank, soUritor or stockbroker in the UJK. This crfler is nee available to 
resident* of the Republic of Ireland. 

SignaftuetoL _ 

Date 


3«m epp&mfcns must all opt 


Surna me {M r., Airs., Misa)_ 
teOCKZETTBKS 

Fo re na mes (n, fi.m 


AddraML 


Regiatrcd Office ta aborK. Rrgitzcrcd m Engiaxd No. 1 154031 


.K a.'FZs 
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AN ADVERTISING film of a sonai (mrtnrn^ WJ-- : : v~ :: . 

975 ■■ dZf '2L* BD *“■“* a - * m - tew^d^.-tiPSSU 1 MidlS^Sf jSFS taSfiS ?°«!l fi !; l designed /ianS name, offering up to £50 cash dispensew-^ ‘ 

— T hank walking into a and could he -.%ndled auto- facility at some stffl ^5 f ? Sh disp ^f ser * : banfc *day and able to take deposits, fine " with ife£cdJnri§ 

bank to be faced by nothing but matically. And.'tielnir dear- BareiSL 50 i sites ’ ^ nd Takes a cautions view of, other AH are, at present inside the is eDfte^e'-'h§S!^ : 

; no j &35r5«s a surwai ass a- « * * - " ss ~z*^as.*;'sis&s msStSfr 

IS bgh^ng the personal approach of customer,- in-scute of the Th* +r™,vi~ ‘ImL Moreover,. UoydS: has -con, the' end of this year an? 1001)yt)n'pr&ent-'Ti^^S 1 ?-- 



ypu wj dii uie ‘-‘rBrinfi nanu s 

THE MEASURES which the demand for credit begins 1 to I which c®^ bring a revolution twm 
UDverament announced this grow, however, the banks willl* n P ers onal banking services 
week to help ease the hardship be in a position to addqmcklvl 0 ^ the next two decades. 0 $}$* 
caused by unemployment are a and on a large scale to the I Ultimately the ideas now 

b^een eX ^ P «SnnL h0 M t0 ^ ^7' ttereI >y directly (being devefop^ ^coiUd funda- 

“ SL f n °°Jf . Mmiate 1 rs 5; e,Il *« to* Nation which It is mentally change accepted bank- 
eates ? ele * f" 1 °f voluntary pay res- ing habits and the nature of 

at , next weeks Labour tramt to check. There is an the money economy itself. 

Party conference that they were obvious case, therefore, for requiring new laws to govern 
ti^Ho VIS °I??f y bn i reluctaflt faking some of this bank instantaneous banking g tmis- 
weaken thp 3t ? ght . D0W . by calVln S for actions and to protect both the 

Mte Sm ftfrfW ^ exchange special deposits. The softer institutions and their customers. 

The package alternative, to tempt them to The impact so far has been 
produced under pressure from invest some of it in short-dated particularly striking in the US 
,^^ e *-°?? 0S, ^ forces ** Uke, y stocks, is based first, on the fear where competition among the 

to satisfy neither trade union that such business confidence as banks and between them and 

leaders nor overseas holders of remains would be depressed by other financial institutions to- ? 

5t !" Ing monemry restrictions, and gether with the structure of the r 

The real time-bomb which lies ^ccono. that a calj for special [personal banking market, have 
ticking away, however, is likely deposlt ^ on ^^rlargie scgle prompted the development of 
to remain unnoticed by the necessaj T would only- worry (more extensive automated ser- 
delega tes • in Blackpool; it is wwx&x holders of sterling. juices. At present, the' big U.K. 

^.wjo faiiUre ^ t0 keep 1116 Soecial dpiunitK •' ' ' : | baQks ’ operating ih a different 

public sector borrowing ?P ecui ! "*poms . j environment, are feeling their 

requirement down to any- For ‘it is the scale on which 1^*7 more slowly towards the 
thing like the level originally the public sector is pre-empting j u *timate possibilities of auto- 
intended. If they touch on this real resources that is the real|“ ated hanking, 
point at all, trade union' cause of anxiety. To the extent 
speakers are likely to oppose that the deficit is due to the rf’" 1 a. 

cuts m public expenditure on recession, it is theoretically! Vi/OIliPUlCr 

Pnnciple and particularly any justifiable. But there are two , 

which may affect the members essential provisos.' The first is ilHK 

of unions operating in the pub- that the projected medium-term ***?*:? 

he sector. What they will pro b- growth <tf public expenditure! T" e main service currently ' 

ably not realise and Ministers must be cut back because it n ffered Js the facility to with- V 
will certainly not spell out to allowed too little room for the J draw cash from machines. In £ 

them is that the failure to bring growth of private consumption!??*? 6 cases, too, the' machines, 

public expenditure under con- and w as therefore itself an|™ ed t0 a central computer. Money tl 
trol has now become a major engine of inflation. s f or example, take cheque at Croyd< 

threat to industrial expansion The second is that the Govern- 1 h 00 ^ aad statement requests and 
and employment next year. ment must be able to cut off|II ,swer balance enquiries. But - 
Bill borrowing such additional expenditure asl tbey capable of very much 

The threat can be discussed is j uslified during a recession 15 poss, ? le * technically sure on cc 
eitlier in monetarv terms or in as soon ®* 0,6 private sector J,. a {^f ry 1 | OU * auto,,,aticall y vir- waiting ti 

terms of the distribution of real begirw t0 rev tve ; If it is not inf^nne £L u- 1 ? ormaI ^ans- Lloyds E 

resources. From the monetarv a Position; to dp this— if it io ^ wluch a Personal developed 
point of .view, the most -*1?^. .allowi. .locgl/authg'rity. manb^ i (S3 w ~ er a } present goes, to . the automated 
mg feature of 

policy during the past few P^ increase of the full £6 as UiSL. “5? 1 fdr example, example, th 
months is that the public sector easU y and unconditionally as dep0 * ,te 311(1 even of over-the- 

borrowing requirement has con- they did yesterday— it can only ° f . Ioans - Or a were simplj 
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lighting .he was t™,.- ***>**'■ 

of the fllm-s sponsors, this relatively h&h , Jf- ™ .. tnmhie with these centrated on instaiUne ffie flif IW? ■" - 

vision of the future could now JZZFZSSg* • of nU “ 2 J*f? Ulr. iffSifi-* ° £ m . ‘ ' - •- 

cotne true. Nations! West- It b not ^ ^ •' „ ' wSSSf' 

FavonraMe : ■ 

indication fEFEg - ^ ^ ^ ^ reaction ; 

‘ $ hrWciS *2252 — - - . 5 ??- pS 

0 i r v ~^r\-r~ to 

» ~ - P - rSOn forvices .-machines. Once they have accepting ^ ' * 

overcame the initial proWem of deposit^nd aSm^i 
getting accustomed to putting ately to the custoi^?* " 
,a. card into the machine; and ;^d thei paying^? - r 
.remembering the personal code-immedia^iy ^Zf .^ 
number needed to activate it -n^ baUmee" Aeain^ 
;eustomera, the banks have bards could" be^S^ 
.found, appear generally much caids which ^woeld^,' 

' favour ‘ - . fed into a machine iff 

Nonetheless,, though attitudes for the cost nfpurcbgt f 
, vary somewhat between the big immediately recorded- " 

; banks, there axe considerable Recount' V . 
Preservations in many areas about .. A 
the possibility of developing the -■ . rp ■_ ■miz 

more sophisticated services. At 1 - -i GClllllt? ' 

present the main 'purpose -is to ' 

.-provide cash, either in tanks 'or-: : firnhlpilti 

:flut of banking hours. . Other. r^V-M^vUI . . 

services uttered;' are. .seen -a3s . .. : BJ^ny' bankers ■arei" 
.peripheral to the cefftral. fane- . gqgbtftfi about, ffcrw :■* 
■Hon ef -the mhchinesH^most-'b# flocb sophisticated ana. ■■ 
’ffiem could, •: In any ' case;- ^nj -tbie immediate -M. ^ ' 

tairried out by‘post?oriBleplieHe *bout customer^ ^ ^ " 

Without requiring 'a visit . to' the accept - this .kind of- ^ 
tank. ^ v : • They are awarenf - ■ 

One question is what the evolved 7A ! 

tanks are going .to do. about the ““a* 1 ?® ", 
proliferation of bits of. plastic €xa f^£f i 
which their customers wil have ^ 

to carry. A NatWest customer; j s 

for example,: could', now c^r ry certa(n the fUn^^fe^ 
four cards; a £10 cash card, a £30 ' “1 

cheque guarantee card (still drawn?. They -are . • 
needed to use cheques in many ve 5 r conscious of theViijni 
shops) ; the hew . Servlcecard; c ? st3 wlll( * bb^ulr 

.^^srKfflrss : ^ ssa"** 

Inn? H t? . capable of very much ..* ^ . ; Barclays has certain advantages about the immitahtf 

in “ possible, technically sure on coiinter staff and the of bankine hours Rut th* here, in that its Barclaycard cashless, society, in iU- — • 

to carry out automaiiraiiv mr. ... ui oa tuung nours. But the cash however., the machines alreadv serves * c -a - r. ■ 
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such additional expenditure as , ca P a ble of very much Barclays has certain advantages about the immihenS 

is justified during a recession , „ “ 15 possi ? lei technically sure on coiinter staff and the of bankine hours Rnrth-M.ii '• ' here, in that its Barclaycard cashless, society, in i- 

as soon as the private sector ^K,i h aUtoinat,cally vir- waiting time of customers; hL tSb^ackaeed^d^whSfe i ^ senres as “a 'Cheque iuse ' cheques 

begins to revive ; If it is not in SS* " onnal trans- Lloyds Bank; which has for exampfe a Srd^Ih irt? h5 ^stalled • at .-other- parantee card as well and, importantly, credit, caf 

a nngiHnn- tn X* actions for Which a DBnnnil Han4l«n«4 — , • . , . , " ^ WnlCO has SlteS: .There are now 14: nf because it is owned hv nnlw mu nimiaii., ' ... — 


-.-a r’t : d»' 
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^nued to grow faster than ,et total, demand exceed avail- SSiiSLS no °' bank - a h >sh proportion of them tafti postad costs'; and offer IhJ’SS?* ^ ^^^WeVSo % ‘ :‘ 

•ongmaWy estimated while the able resources or deliberately mfbt rtoiSlmSS? B -* a dep .*J“ in ^ P Iace between 12 o’clock venient . for'tbe ciSomfer Se - ?2E®SS£^ e ^tffajwitVpurposBS' ■ seriously opeh: ttf 'fiii' "• 

scope for financing it by non- de ®y to the private sector of ® eI «^ o re— making it possible and 2 o’clock when the bank next generation 'ofi ™r?* u ts ld e. ^rbraftcjieife-and^ •-*»* ^chj^ue -OttdC *dP*«ttflMI«i.lUied as^ah-ncceptet- • 

“ ? ro ^ ^ funds which il febSST^diS^Som 0 1,6 " s ^ wantTo'ncb/Seroni S^moT ° f » P “ted “^WertT JEjSSSt 1 ‘ 

of °J- the t0 “JPp rt expansion, cu^omer'a account fo f foJ installed outside bank mainly because the link with ment of ifs & and “ Acrt W' c ® w ' '"With their hew m&z . 

nub S ae d h 0Ck 1° ^ generaJ 5 er ® ma ; we t u J e sonie extrem- his SirehasJ ^hi^ b ranches — “through the wall” the computer centre enables Sarks to imSirtam COmpetiTlg banks - tanks have alsd' ari^^ 

Wri ! ° ba ^u^ shrunk. The huge !s Js m the Labour movement men t ( L evel 5P’ Gr ln non-bank sites — can offer them to provide variable l or C ear ^> there 15 scope for that cash is going to i 

,n . tf, e . size <* tb e weekjy who would like to see the pri- extenslv^romnSlS 6 « by ! customers basic services outside amounts of cash. ordered*?^ ^ ^ tl ° nallsa hon, but - it in the foreseeiSe : - 

•Treasury bill issue is one indi- vate sector starved, but £is Lnfilh P l ? ti0n of the limited bank opening houra iw, 1, ordered 100 machines,, with the «oufd t?he. considerable timq. . 

“tipr 1 of what is happening, is not the view of most MI™ S* the , past few and, in particular , ^ a «eS exceptionally, went ^ already operative at Another question is j^ow hbweve? are h^2 - 

n,»t ®th ° ffiCia i statistics sh0 ^ ters ’ nor of those employed in E* t S 1U J?®? ble at K a ^ to cash at any time ^f the day f ght ? r idea - to first ^ yd °° ( f enn 8 through-the- many .services customers ^actu- Seated and eLeS 

that the greater part of central the private sector who stand to S,ev tiS p /®J ded or night W P laC6 - K wanted to make it M weI] as being ally want, to have provided equipment tfSdff 

ssssr- ssfsssi" 

because of a run-down in stocks, advantage of making thl tick in ,tS 60ntribu - simpl6 machines designed to which being diniuJ linES S ^5” an mediate statement development . costs’ the more *' 

ag— 1 - 4=25?ggJ frga&si g^' : - 


Letters to the Editor 


Investment wage mainly depend* 

r„„ ,, . of payments 511 

£/' m . Me Managing Director As long as n 
t fusion Planner^ t Europe i t icians <if mi 
Sir. — During the Liberal Party re sard selective 


Sir. — During tbe Liberal Party ^rd selective nnpoTt^ ™„“SK S2? 1 purpnfie ' ««P* th ' s n0t bcin 8 a PPheU. _ Mr" Warren claims that the 

conference. Jeremy Thorpe put as worsp than national bank- th« t0 fatalities anrt ** f” d tbc UntI,Jt 1S ’ tbe Prognosis for in- R ° atf wuienmg — one 

ec^v s ,„s <n,L t sfs-^ai 1 ssxrx zxz ^ 


I.^SSS^JS d for 


wage. He proposed that 2i per need, from countries we have no Eastern TV 

cent, of employees' earnings, moral or ethu-al reasons for 

Plus a similar contribution from favouring. The balance of pay- How does 


from this cause were reduced u * . ™««nanised sloping ‘‘‘Muii-y, uie minmry gave a 

from 120 to 70 Between loSS “P^reuons is not hopeful. mut±-understated figure of £7.2m. 

-r.* 1071 .u- Mr: ot: 5 ween rm_. ... r . at 1972 Drices. WTinpvM. lulia.,.,. 


plus a Similar contribution from favouring. The balance of pay- , How doe * one quantify the 7 °- Between 1943 u ^auon a is not Hopeful. - “[ lKS Em beifif?" 

employers, should be accumu- ra «ts deficit is not only more Pluses of roubles earned against Sj B l *i,t l 2! e fi ® ure has ranged situation reflects the £9. 4m a”^75DriS^ 

lated free of tax in an invest- f« ri ous than inflaUon, it is also the minuses of ineviuole misuse *^ h , tIy , abov e to slightly effect of apartheid policies on in- creduloos p Te,y 

ment fund to provide investment the factor which makes the curb- of material «" noi»«i« . below this level nara- 7*>\ dustnai pffiri« n ™ ui — _ s — - „ 

capital so badly needed bv of inflation impossible. t0 the prop; 
industry. "This.” he said. Excessive inflation at the oreaem Peter Kirwi 


pressures 
absolute 
wage fre« 
inc durin 


5.^,1 , ij aug^est 10 air. ‘~ w nun muen more of 

TmnF* the . idea of a Per- °“J.fi a " dard ’ivmg is to be -. „ *\ A rockburst— whi».h m ,u t An active interest in this Drob- 35 cominute to central ( 

. * 0f earnin 8 s being di- erode< L5p, fo J re tb e sacred cow of From Mr - T> - Bunce. itself felt on^lhe mrfar* lem expressed bv th* £»«•»«. f^ ndnn 1” ™sb hours by BR asj 

rerted into a tax-free trust fund uncontrolled trade loses its Sir.— I suggest that tbe Prst earth tremor ^ “ block* of TSSLhSi-r* A** e by ear. and proposed BR cutl : 

w sx-finSai; j^b. 


rockburst— which makes . An active interest in this proh- J* 'J lan ? r eouu“ute to central 
felt on -the surfan» as an lem expressed bv th<» lar»P ln nisb hours_ by BR as I 


in use in thi 
since the dav 
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sssr ss«5f yr-ph 1 ! • 


ssw , ss«5rta , sas5 sssrsteitate 0 ” rr s m *?" cn ef ,hi Su,uT2?* "'•* isr^v ' ■ STi.'l 8?,™"'"’ ® ueh ,i£e - i. . . 

trust. bring our trade wirh them m! A° rt T?” d " rta,nI - v Justify it. "jjlj do n6 J barm men or -fatawiesburp. . Shepherds Hill Asocial ion. . . .W.v' ' ... 

Contracturai saving is. • of balaSee?. They can on y restnet th « sc SSSr £ ihe r6ckbur ^ . •£ ****** MH. U 'ft* A / 1" " -* - 
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fact, both in us anti-inflation n ced to import less " Bexley, Kent. 

legislation and in the design of T - G - Teague. 

the new State Scheme. I0 - Seymour Gardens 

,. Th ^ sur P ris!n S dement In Surbiton, Surrey. ’ Rnrlrhiiv c 

Mr- Thorpes suggestion is the ISOCKOlirS 

uo -Liberal ingredient of coni- From Mr. Jac 

puteion. It is disturbing to find Sir— With 


— ^ VV Vi 

Iaeger-leCoultri 


the Liberal leader advocating a , , 

concept which is so bureaucratic. IjfGQt expectations 


Brian A. Cuilingford. 
1 Olympic Way, 
Wembley Park 
Middlesex . 


Dickens's “Great Expectations" weigh heavily in the b 

to Russia “ as a great break- The first is the abiii 
Firfavnnl varavnnv through for the British film in- gold mining Industry 

external reserves dustry, particularly as sufficient labour with 1 

From Mr. T. Teague. ™ sgotiationa are also in band to site skills. 

Sir.-! refer to the letter of couotr'L." 0UW East B,w de J51 SS", d Jf * / 

September 19 headed "External I wonder whether it is as great LhSSP* 

Beserees.” in which Mr. Schloss a hreaJrthnruah for BritSoT I tne SuT rLoS, 
nghtly indicates that adequate find it no surprise that this a! Lfh r^- ?? 

liquid assets in real terms are the first film bought in 2J years, costs, 


requirements. 




expensive equipment if account were taken of road Vrfra Le Palm^' 
j^CTchanlse stoping capital cost,. of destruction of Ihe Le LdnandouVnr 
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without Government intervention, the iridustiy could collapse. Arthur Sandies reports 
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DE SECRETARY Ur. is the internal problem of- deal- 
iore Etas a moment to jng.' witljrJa .situation ia. which 
front of his television GomTHnentaction to curb con- 
bend he will find him* snmer spending has loppOd per- 
to face with the prob- haps 40 per cent affthisyear’s 
ch have been bothering sale of colour televts&to sets, 
rtment formonthkThe And there is external ^-pressor a 
be colour television in- from the Japanese^ wo . make 
,n Britain, aruf more 8m. colour television tubes a 
V the television-tubs in- year, use most-af them in the 
.'s a near perfect, if home market and send (some 
example of a general British makers say '"dump") the 

* in the ..UJK, to-day. residue abroad, : •_ . . . 

jrament is well aware.. The British tube industry i£ 
i television, 'industry small Jp comparison. It consists 

irrevocably damaged of' Thorn and Muftaxd, and 
- matter of months on- Mullard is, - of course, a sub- 

* is some -form of inter- cidiazy of th.e Hutch-based 

o help it. Without aid. Philips group. Hullardbasglass 
Iritish television sets making capacity of Its. own. but 
ply have tubes from Thorn buys its glass from.Pilk- 
icfo-muiiaturised.com- ington. _ ■ 

rom the U.S.,and coils Pilkington ted sprat some 
r wiring from Spain £4. 7m. setting up what is gener- 
. era Europe. Ail that ally regarded aa' rims most 
needed is some semi- modern television glass making 
ibour. perhaps lmml- plant in Europe in prep?; ration 

pack it into a box for the anticipated boom.. ■ It- is 
light conceivably be saying! very firmly iww that 
the U.K. But the most there is no way it can ever be 
solution, to revive the restarted. This means' that 
'for television seta, is Thorn will have to buy its glass 
that is available. . either from competitor Mallard, 
or from Common Market sources 

rt n^li/ k V • hi Prance or Germany. 1 

The fact that what has already 
ire has been carrying happened to British-owned tele- 
t .of the concern in vision glass-making epntt soon 
els. for it is up to his happen to tube-making too' and, 
nt to decide how tough some confirmed pessimists sug* 
ake with the Japanese gest, to British television set 
* export policy in the making, has sent the unions into 
ubes. The unions in- a rage. Mr. Frank Chappie, the 
d some industry repre- Electrical, and Plumbers Trade 
., will be seeing Union head, savaged the Govern- 
Secretaty, Mr. Eric meat recently for its attijtude. 
in to discuss the posi- '‘Some way must, be 'found to 
ew people believe that make Government aware pf- the 
'ery much-- he can, or real industry- world, ratherthan 
the moment. * produce the-sort of (rostyignor- 
y, the difficulties of ance that the Civil Service, so 
uakers have been pro- often presents to_ all_ofus» v he 
• two pressures. There said.- • . . 





Mr. Chappie went on to ex- 
plain what he meant by. the 
ignorance of the Civil Service . 
when he said that they failed to 
grasp toe.implicationa of letting - 
the consumer electronics' Indus- 
try get into its-present state. * 

“The volume . 'demands of 
our electrical and electronic 
industries ' " have a ^further 
(beyond giving people - jobs) . 

Vital function.' They maintain A - 
high level of componeut supply ’ 
which assists ;the ■ njectrtoat 
industries "in - pfeyentihg'.thls 1 . . 

«nwtry from tuning lflto'ra' 
nation of assembly lines and .= 
nothing else. -The -.component' 
manufacturers; oftehj unknown 
by name to the wider, public, 
use the volume demaAd of OUT;.-' 
industry to - finance' - the' " 
expensive research and develop- 
ment that is so Important for 
the country’s economic, future. 

This R and D is alsovitaliio the 
country’s defence capability in 
sophisticated . , weapons. > ; Wito- t 
ont their contribution , our 
imports of defence equipment 
would soar, and our very inde- 
pendence as a nation would be 
undermined.*’ • - . 

The link between . domestic 
television sets and video display 
screens for such items as radar 
and oscilloscopes is not a direct 
one, but the technology is 
obviously similar , and the loss 
of television tube nuking in 
Britain would seriously Limit 
career opportunities, and thus 
recruitment. . 

But underneath fbe. present 
alarm is the knowledge that the 
western wortiLis' abofct to enter 

a phase of massive expansion , ... 

in video usages -imd 1 that the This is not just science fiction teosive. use of visual display 
video industry of the future .talk. Already the video screen systems. Book an airline ticket 

could well dwarf : the motor is a regular part of people's or a hotel room and the chances 

industry by' the turn Of the lives even apart from domestic are that visual display computer 

century- television. The City makes ex- terminals will come into oiay. 


In the not-too-distant future 
more and more filing systems 
will use visual display facilities 
and more and more production 
work will be video linked— 
such as printing- Domestically 
and in business the television 
screen wiH be of growing im- 
portance as an information 
supply source. 

Tiie television industry may 
not be entirely unjustified in its 
protests that it is too often used 
as the blunt instrument of 
Government economic policy. In 
the last 25 years there have 
been 47 changes in fiscal 
measures affecting the televi- 
sion business. As a result plan- 
ning has been extraordinarily 
'difficult The industry was taken 
aback when controls were re- 
moved completely in 1971 but 
for a time it believed the pro- 
mise that it would never again 
be in the forefront of stop-go 
policies. It was rudely shocked, 
therefore, when credit controls 
were re-introduced. In 1973 
some 2Bm.- colour television sets 
were sent to the retail/re n-lal 
trade of which 2m. were made, 

in Bri tain. 


Imports 


A colour control . panel being assembled at Rank Radio 
International's television factory; at Plymouth. The UJt 
..Industry expects the total demand (if the heme market for 
colour sets. to be no more than 1-Sm. this year, - 


This year the total demand 
of the British retail market is 
unlikely to exceed 1 . 8 m. sets 
and could be 1.6m. Says Mr! 
Chappie: “The decline in' 
delivery of sets from 2 -8m. to 
1.6m. is, not surprisingly, 
devastating. There have been 
redundancies, short time work- 
ing and, most disturbing, 
permanent closure of manufac- 
turing capacity.” 

A particularly worrying 
aspect of the position is not the 
question of the imported sector 
of completed sets — u-hich has 


been falling rapidly— but the 
number of imported tubes in 
sets of whatever sources. 
Probably lm. of the sets 
delivered to the UJC. market 
this year will have foreign made 
tubes in them. Some estimates 
put the figure even higher. This 
means that the British tube- 
makers, who share the market 
roughly equally, have say 
700,000 tubes this year to keep 
them going- The economic level 
for the industry would probably 
be around 750,000 tabes each 
if the business were to be really 
healthy. 

Then there is, of course’, the 
question of price. At the 
moment a British tube maker 
gets around £34 for a 22 inch 
colour television tube from. the 
set manufacturers. Pressure 
from Japanese competition 
keeps it down to that level. The 
industry would prefer to see it 
at £40. 

Although the actual results 
of Mr. Shore's recent visit to 
Japan are shrouded in some 
secrecy for the moment, it 
would seem likely that he 
' leaned on the Japanese as much 
as he could without inviting 
reprisal in some form. There 
is talk in Tokyo of the British 
having squeezed an undertaking 
from the Japanese that tube 
prices will be allowed to float 
upwards a little in order to nive 
.the British makers a breathing 
Space. 

If this proves to be the case 
this '.is doubtless •- the crumb 
which lyill be held out to the 
industry when it ' meets ;Mr. 
Varley, although the Govern- 
ment may be pressed to say 
something more in time for the 
Labour Party conference next 
week. What it has said firmly 
within the past few days is 


there is no prospect “that the 
■Government will be abandoning 
the 25 per cent rate of VAT 
o.ver any additional part of the 
television industry." 


Waspish 


It was Treasury Financial 
Secretary, Mr. Robert Sheldon 
who said this in response to 
waspish criticism from the 
trade. He was really not very 
encouraging to the television 
men. ** The difficulties which 
face your industry must be seen 
in the context of serious 
economic problems facing the 
whole UJC. economy at this 
time. Other industries — motor 
cars, steel, construction and so 
on — are all hit by the severe 
general dislocation' in the world 
and in the national economy.” 
he said. 

This little homily has not 
gone down very well in the in- 
dustry. What Thom and Mul- 
lard are worrying about is not 
that their industry is being 
damaged, but that it is in immi- 
nent danger of being removed 
completely. British television 
production is already weakened 
to such an extent that if con- 
trols were removed it could not 
hope to cope with demand aDd 
the result would be a flood of 
imports. Given just a few more 
months, or even weeks, of cur- 
rent pressures, and there would 
not be any long term prospect 
of a recovery. By then the 
British colour television busi- 
ness, other than as an assembly- 
line industry, would- be. dead. 
What the Government has been 
deciding over the past few 
weeks is whether or not that is 
part of the price we have to pay 
in the greater cause of national 
economic survival. 
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arcation threat 


oil contracts 


IS BAUR, SCOTTISH rCORRESPOND&fT IN EDINBURGH 

ED DISRUPTION of in and collect the safety equip- 
North' Sea oil work meat. ■ 
tened yesterday with McDermott's-. management 
-ling of a a in e-day-old appealed to shop steward# to. co- 
rn disputif.at one of operate’ to loading the : «raip- 
uiajpr oil platform. mem oh the grounds that “men's 
-m yards. Where the lives "are hfli adgdtiaiSlfe/’.^’TIife 
— re has Voted, to strike stewards refused 'to assists The 
■ . - • : equipment -wafi^then loaded onto 

:pute ' iirvbWes. 1.094 

at the McDerihott ' ■ c ®' 

steel platform yard, operation. / . 

*r. In vexn ess-shke It Yesterday morning, ill hourly 
Occidental, a leading Paid employees *t the yard voted 
ny, to order ’ its con- to Strike indefinitely. Their 
break an unofficial original . dilute,--/ which the 
n the delivery of vital company says has “£lo-wn out of 
luipment. control" — teems fto have con- 

cerned an: argument ' between 
shotblasters and .weldert about 
n|ea ‘ the nte ■' of “ ^killed men’s " 

. . equipment for shotblasting 
lpment. a ^helicopter work. ’ j 

essential “life^sup- The row involves a group of 
ommodation sections u$: men of whom four had been 
Aroersier, had been doing shotblairting work, in rota, 
by shop stewards as f W U p to two hours each day. 
a the mens dispute. Ti, e company says the dispute 
handling of shotblast- involves qo claim for extra 
n the yard. . 4 payment, .and that the contro- 

rsday morning, how- versial shotblasting equipment 
ental told McDermott had bees In use for over two 
safety of personnel years. 

the installation of its The -.situation has been 
1 platform' 100 miles aggravated by the suspension of 
y, and the safety four • shop stewards who 
fatforra jacket was “blacked" the Piper safety equip- 


"**"*“’ critical.” It ordered meat. The strike is now holding 

. j contractor to, move u^ wotk. og Union pH's, contract 


v«vX. 

<3^ 




r »rkef-director call 
j / Shipyard unionists 

1 LABOUR STAFF . 

Jr-f . . 

-•,VfOR 50 per. cent. Mr. Ken Baker, the GMWV 
^presentation on the national - officer who has , been 
. ‘ \>he proposed -British organising the conference, said a 
* iag- Corporation was detailed report on the discussions 
frday at a special con- .would be sent to the Government, 
f-anised by the General- other trade unions and other j»- 
i-^al .Workers Union on. -terested bodies.-: 


Rees frees another 
four IRA suspects 
from Long Kesh 

BY GILES MBUtllT 

• -BELFAST, Sept. 26. 

MR. MERLYNBEES, Ulster Sec- which two army officers were! 
ret ary, has ordered the release of wounded, one very seriously, was 
a further four Provisional IRA hurriedly disclaimed - by the 
suspects From detention at Long Provo command, while a small 
Kesh. And in a speech at Harro- parcel bomb, explosion in 
gate this' evening, he reportedly Londonderry Was, the only other 
reaffirmed ■ his itogef of 'freeing violeto-tocMentr during the day. 
the renrajainfi fOBodil' b^soaefs •; * Mwidwiiild. the : diflsion in the 
being held under Interim Gus- x*oyai£st ranks- oyer Vanguard 
tody Ord cairiri^ : ^ o William Haig’s 

Alter yesterday s- acnmonToas ebbtroVersial. proposaJ -to share 
exchanges between ^Stormont Cat h 0 b' c politicians 

Castle and the provisional | n ^ ■ emergency- government; 
leadership over violations of the j e a to fresh round: of 
ninemonthold ceasefire and the . wrangling - among Loyalist 
actual terms of the agreement— leaders. 

the Government claimed ‘it is a _. „ - 

Provo undertaking, while the 

Provos stated it wa& a “ bilateral Democratic Uniomst lead^has 
truce”— the resumption of somewhat belatedly answered a 
reuses after "werai weeks week-end statement by the head 

a "o?cil4S morby p ar ^ 

Mt Rees. • military, group,, the ulster 

But. his remarks make it clear Defence Association. . . : • 

that moves to end detention will Mr. Andy Tyne, the UDA com- 
not ‘ be directly related to mander, had charged that “ all 
violence or the state of the future deaths^ in Ulster would 
ceasefire. Army activity, he be the direct responsibility^ uf 
emphasised, will be geared to Mr. Paisley and Loyalist UJTOC 
tVin t ■ • coalition leader Mr. Harry West 

The Ulster Secretary also because their refusal to even 
made it clear, however, that discus* Mr. Craig’s emergency 
there was no question, of his Plan- , ' . • . ,. , 

making ady private commitment Mr. Paisley said to-day That 
tn the Provos on withdrawal in there was no question of fresh 
ordto to safeguard the shaky talks on the powewhartog issue 
ceasefire. - “The troopa cannot and accused the UDA of being 
withdraw, .because there would “sadistic and inhuman. 


be: greater . bloodshed and no 
Apolitical solution.” 

V.' The; /Provisional IRA's .con- 
certed ' bombing campaign in 
Ulster this .week appeared - to 
have. Tapered off to-day. An 
explosion in West Belfast in 


At the same time, Mr. Craig 
has now indicated that he no 
longer intends resigning his 
position as joint deputy leader 
of the three-parly. UUUC follow- 
ing last week's rejection of his 
scheme by the Unionist coalition. 



5 iiJwf the industry in the 
‘E’ proposed patiaqallsa- 

’ferenre, .attended .by;, 
rdsfrom sdl the“m*jor- 
'called; Tor. theestab- 
-s' state-run ^school to 
management and 
the industry for .their 

diistriai; detnoeracy. 


Seamen defy 
Chile ban 

■ By Our Merscysida ’ ; 
•Corrwpondent 


r «inn :TRE PACIFIC Steam Navigation 

PT>re(u*ntffriVM Rhnnld Ortega has 

-v — - sailed from the Mersey for South 

V . iiajfah American .ports Including Chile. 

* ■ * ’ 32 seamen who 

have defied the National Union 
of Seamen’s, ban. on members 
r of companies toat wooing s^ips trading with Chile 
impt from national- because of. the - political situation 
or Government plans, tberte- ■- 

ioned whether the The seamfen were Told by onion 
300m. financing limit branch officials in Liverpool that 
• tor the- Corporation they would -not be disciplined' 
1 ■ ufficicnt.“in, 1S76 or but reported- to the national 
■*. executive/- j' 



on 


cuts 


labour staff 


DE MPs and trade industry see Mr, Eric Varley, the 
isterday called pn the Secretary of .State, . next 
: t to help, them fight Thursday. . . • 

ned 2,000 redundah-”. r The' Merseyside delegation also 
lort-tirae- working in asked for r a meeting with Mr. 
teiecommusiicatioak Variey, and is expected to see 
• a result of deciniag tom next week, 'perhaps together! 
, orders. • l. with ;tbe general umon delega- 1 

. tion. , Ip the meantime, Mr. Mac- 
Gregor v Mackenzie,-, kenae promised ‘to pass- their 
State at the Depart- views to toe Secretary of State, 
us try, promised the -Mr. Eric HefTef, MP for Liver- 
" that the Department pool . Walton- and former Minister 
•:uraefit talks wito. the qf^Stite af the Departments who 
' but this appears to led the :delegatUm,v ca)led on 
Mdihg’ . reply - until Piessey - tov -witodraw ihe. 
■.-I'.ves of all the -unioiji. redundancy notices -so that the 
teterommutoeatiozie matter irnnld be discussed. . . 


Bryant’s- Gloucester 
match plant to shut 

BRYANT AND MAY is to dose group’s chairman, said that its 
its ‘Gloucester matches factory three matcbmaMpg 1 factories bad 
within six months, making 280 21 machines, toven of which 
redundant, thd; company said were idle. . “The Gloucester 
yesterday. . -factory is the oldest and would 

..Th efartog , V'herepr odnctton 

“ for 

“ S May nTdomre would be phased 
uroap since 1913. over, .six months and the first 

. The company said it had a employees' would. . go in two 
“teridos -over-capacity problem;" months.- An advice and liaison 
and. match- manufacture would centre was being -set up to help 
bO eoncentrated at its Liverpool people Took for -new jobs. ’The 
and Glasgow plants. 1 * •* / England's Glory matches wiH be 

Mr.- Geoffrey " Smith, the made, in other factories. 

Wilson calls for tighter 
cost control by EEC 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

< TIGHTER CONTROL over EEC thought that it . embodied " the 
exwhditttKf * broadly along the most, concentrated thought- on 

ItoA escrcbed ai Wetoinster. io Mj 

tfve^tud by Mr. H^l'd to buHd 

wiisi^iast- Bight -on this resolution so that the 

- ; Tb'ef- Prime Minister,, in a Assembly; backed' by the new 
detailed -series of recommends- Court of Auditors and its staff 
tiphs to .the Communitt ‘ pro- could win . for .itself a central 
S<mted : at a JCtverpool news con* role .to monitoring expenditure 
ferehefe,: urged the improvement over the- whole, range of 
of ■' expenditure control which Community policies, 
would involve more powers for He also recommended a move 
that European ‘ Parifameurt at towards .the British idea -of a 
Strasbonis and the setting up select committee on expenditure. 
gf.a'C omamniiy public accounts The authorisation of expenditure 
conwuiitee^: ■’ by any spending department 

'Ra ^Sbped that • ti« proposals, Wthto the Community should be 
based on fau. experience at West- governed by clear rules, 
mtostef. 'would be taken up when No expenditure programme 
toe present discussions', on-- the should be initiated or expanded 
EBC-Badget are concluded, , without . the authority; of some- 
. . The-.- OVer-ridtog ' principle - for one. whose job. it. was to ensure 
tbfe .-Community must be value that it had' twen . property costed 
for mowjr;.he said,- and, tevthg apd . 'that there was -proper 
pera chairman <jf .-the ^Commons provision to the ' Community 
pubUc acconnte committee, .\he- Budget. ... . v • ... 


Gold coin imports fall to £4.6m. in August 


BY DONALD MACLEAN 

GOLD COIN imports last month 
ran- at less than half the rate of 
exports, on a measurement of 
legal tender issues, which covers 
such coins as modern sovereigns 
and Krugerrand. 

Total legal tender Imports 
were - £4.6m., bringing the 
amount for tbe first eight 
months of tbe year to £llS.2in, 
while, exports came to £ 11 . 2 m^ 
making, an eight-month total of 
E02.8m.-r. 

The figures, recorded by 
Customs and Excise, were 


reached against the background 
of the falling - market price of 
gold bullion, and the measures 
announced in tbe Budget which 
block gold coin imports by U.K. 
residents; 

Imports >pf toe coins from 
South Africa last month' 
amounted to £2.8m^ against an 
average over the first eight, 
months of the year of £lDBpL : 
a month. 

While U.K. residents are pre- 
vented in the ordinary way from- 
buying such -coins .as Kruger- 


rand from overseas residents, 
fhe international business of 
authorised UJC. dealers is free 
to continue: 

Exports of (legal tender) gold 
chins last month included £8.5m. 
to Switzerland, which accounted 
for £55.5m. of toe . eight-month 
total. 

Standard gold bars exported 
in toe month were valued at 
£69.9ra. (£56.5m. to Switzerland), 
bringing the Total for the eight 
months to £644.3m. Non-standard 
bar .exports ip August amounted 


to £9m M including £2.4m. to Sing- 
apore, while tbe eight-month total 
was £78.3m., including £lS-3ra. 
to Japan, £15Am. to the U.S., and 
£7.1m. to Singapore. 

Standard bar imports last 
month were £44.5m., and the 
eight-month inflow was £332 3m. 
The amount received from South 
Africa to tbe month was £28.7m.. 
making a total since toe begin- 
ning of the year of £107.2m. 
Imports in tbe same category 
from the U.S. were £14m. last 
'month and £95.Sm. over the eight 
months =. 






now has servicing facilities for 
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£ 0 . 38 m. rise for Ad west— paying more 


AFTER REPORTING a £110.000 
Increase at halfway and stating 
that all operations continued pro- 
fitable, the Ad west Group' has 
turned in profits of £3 Jim. for 
the year ended June 30, 1975, 
compared with £2.83 uu last Ume. 


trical and general engineering 
products. Turnover advanced 
14.61m. to £22. 83m. 

A final dividend of 4.3063p lifts 


25 p share. 

The directors 
liquidity is still good. 


Turnover 

Trading owfit 

PhW« before tax 

Taxation 

Tax credit adjust. 

Minorities 

Attributable 

Added to c'f 

-After interest 
f Debit. 


1974-75 10:3-74 
£1)00 £000 
5J.M3 18J1S 
ft, 327 


*S3U 

1.688 

M 
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Full year profits from Ad west are 
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extraordinary, items (relative , to, 
closures : subsequent, to January. 
31) amount.ing' tflt- ‘£82,846. - * 


A. Bulgin 
first half 


- 

lilt 


." : ‘-A . *. 

iS 




Pi 

0 



% i 

1.4 


PRECISION. ..Electronic -and 
electrical component manufac- 
turers, A. F1.. 'Bnlgfa and - Cot, 


m i 


■ Investors are being affered this-spread -oft aa^ 

week-end . the • opportunity . <j£>The underlying, fendt? 
switching their share portfolios orientated towards ihit> : 
feto life bonds nr means ol the has . ample cafix- re«^- 
- Hambro Life Share- Exchange advantage of- hvom&i - 
■ Han. The exchange is made .im‘ tunfcfcs . wifiwut . ' 

i'ltor offer price— o£ : acceptable However, ‘the’Bfo winrtS • 
shares to the offer price; of . imits “^est at least 40 : hep e 7 
fa one of the Hambro life- Bonds, s®*s looks to. he ■ xa&g, 
at tbe-erira. -ruling, frn '.the day of higfl side unless Oats 


exchange. Shares that are not P*^***^ I- 

the HaaSDro ■thfift 4 " ” v ' * 


profit down -frdm £383.000 to 
£270,000, subject to. tax of £140,000, 


The directors hope that 
stringent ' economics introduced 
will show a. benefit in the second' 


m 


i* -weuld^be sold -and the^ fnvestor- . .. . . ■ 

Credited with' the market-price. : '-P9*RPinCTj[«£’ , . 
; ; Afl. .expenses ■ of the transaction, . ;,* ■ . ' 

? including stamp duty, would b€i GROWTH •; . .. 

° t&OTe - ? ■■ .’V . 

comment ..-. /.....'• 


13 per cent, higher, so presura- 

ical and mechanical .from last year, the group Is start- 


ably the electri 

divisions, which were making all fag io show growth fronT tbe new, 
the running after six months, con- more carefully tendered' part of 
tfoued to offset the fall in auto- jjjj order-book. Purists, however, 
motive products. The position might cavil at the changing treat- 
now. however, must hinge on how menr 0 f losses. In the July-Decem- 
ouickly Ad west can reverse the b er session 1973. trading Josses 
fortunes of Sealed Motor Con- came in above the line, in the 
sir action which it acquired Last second half last year, they were 
June. SMC turned in a trading xaken below the line and this tune 


G. Whiley 

omits 

interim 


to make forecasts. . Profit for the 
year to January -$1, 1975 .vtfas 
£765,000. , 

Stated eafnings oer'sp share for 
the hall year decreased front 0JJ4p 
to 0.65p. The interna dividend is 
0.42p (0.418T5P) net-— last year's 
total was L0J875p. ' 

• comment ' 


* Trertrr^kff^frr^ 

Lori .geMieJle ft) f Th e _i»ew ch atmaa «f London- 

it- are balng. offered the. - ‘ • 100 


Group: with Mr. Jafaes Owrlton who; resigned as ch^lnatet Vj.Sm, on » «.*«, QIT1 . . .. ...... 

• at ye^erday\ AGM ia LondotL - “ ' . r ' f - i l Hambro Life Share ErAange 



„ year. Liquidity 

good" but at February 
had bank borrowings 
and thebe are 
have dropped during the year, so 
Adwest must have bought in a 
large slice of debt. Anyway, at 
117p last night the shares yield' 
8.S per cent.; bat some positive 
indication on the progress at SMC 
is badly needed before much 
change can be expected. 


The downtrend in profits evident ' * • 

in the second half of 1974-75 af . ... ; _ - •. 

Balgln gained momentum in *the Aoeroeen Const™. ...int 1.5 - 

first half of this year and profits Adwest^G.roup « — 4^1 

dropped hy 30 per cent. TTte prob- Allied Polymer • -.:.inL 2^8, 

Nil . 
L25. 
0.64 
Nil ; 


DIVIDENDS ANNOXJNCIIP $ 

: Date 1 Cone-- * Total 
of ^ponding - for. 
payment- dfv. >year? 
-Nov. 5i 

Nov. 15 


Current- 

payment 


L33 - . — > 


FCThlcrwlll^able ^ - 

switch into one or more of ^ " 

six Hambro Life Bonds available. ' 

This coarse of action will ' 

considerably on the admin Istra- ot the orqpr of 7c • 
tion costs o£ switching ami . the • comment -".'V : - 
investor is .credited with offer -i. . ^ f ; : 

price for his shares instead . of -°£ 

l,id price -on the open . njarket. 


438 ; -SSiTSf- if£k ■ 


Nov. 14 
Nov. 10 


able to them, bat^ m ^praetke very^ -52J® L9jf 
Nif ^i ^ ^e 65 ^rkeW tS — - W 


And in the 
conditions the 
Marr, says 
an early return 


Aberdeen 
Constrn. 
upsurge 


exclusion, ID rae meauume. UUHIU nnr OK r ehan» mmniwH wirh * * r w * -r ™ 1 ■» l/uuu - X.'Hf — 

flatter the scale of recovery. At ot^v ^ rno Z er) ' !t , e8rly ,- Jo Wrrt Finsbury TsL ...inL 0.75 ■ Nov. 1 

Marshall 
Cavendish 
growth 


- - -wir - on u.o- «mm — , TllVestors 

:, t .., 5 J$ interested in this' scheme wU\. w^ 3113 ^ 

Nov. II O.p . . .• ? ; -LET h a ve to decide which bond ro to be more -fle ' Lif’iOi 

•; , T / ~ ®;44 Pi^fa) take, if in doubt they could piay counterpart - » V (l «, 

. Not. if 0.85 v : r.j$44.' $afe by opting- for. the managed growth pofnl » * ** 

MO A37.- .--2i^ bond where the- underiyin* port- !^“ehtly epunter^als'i 1 


-SB -v- 



Lbond where the -.inideriym« port^ _ - 

1 folio is a three-way ■ rnfx: ' oF.-greate r^gegrt e of vozai 
[eouities, property 'add "fixed- ’ - - 

interest. 


the resultant sharp decline in 
... world trade has shown the timing, 

AN m . tax £^|® P5 qG ^ of the move to Livingston, Scirt- 

from £232,000 to £909.000 • is land, to have been “ unavoidably 
reported by publishers of books, unfortunate." The majority of 
magazines, ett, Marshall Caven- the company’s raw materials are 
dish, for the first 24 weeks of petroleum derivatives with 
EVEN THOUGH no material 1975 and the directors forecast obvious cost implications, 
contribution is expected from the that profits for the full year will fa the UJL, the exceptionally 
sale of land stock, profits of exceed £J. 6m. _ . high inflation rate - will 

Aberdeen Construction Group for The interim^ dividend is_stepped undoubtedly result in a slower 
1975 should 


wiU be paid. For the previous tion hungry. The A shares re- uShRrirSI 
year an Interim of l.firap net was ma Ined firm last night at lSp. 
followed by a fiml of 2^tlp £rom where the prospective yield of 13.2 
a profit of £607,688. oer cent, will need fall vear nro- PaT . hl 

The effect of the oil crisis 


Royco 


No less 
profit for 
Haden 


EL Young 

Dividends. shown pence per share nef except where otherwise ^ted. and tax relief c 

* Eqmreleht after allow-rngTor scrip Issue, t On capital Increased) X^SL* ^ lay - Initially, SO per t 

by riehts and/or acquisition issues, fa) For 20 “ nnrtfr ' lm - -- r - ■ 

rained 2p total is forecast . . (cl Australian cents 


y - 

e.9fa 

’ V--' ' 

oae'- 


..fat 

QSS9 

Noy.74 

0.67 


i inti 

4.fa' 

' , Nov. 3 

4.0 

— . 


Nil . 

. - - -i. - • 

: 0.42 

05" 

__i_ 

>2.16 

; Nov. 20 

2.13 

3 o 

„inL 

1.09 



. LOS . 


...fat. 

1.0 . 

Dec. 17 

1.0 


..int 

NO 

■■ __ 

1.68 " 

- 1 

w..,~NU'- ; • 


1'56 

?-vpy* 


®!ri*speetns, FSig ^ 

Prospectus, Page "3 '. y ^/CRBSCENX * " 
- •’ . i "Cresceht- LffS'.' Ass 

TARGFT r • . ■ advertismg 1 fae o*« - 

rA5™VbVlf'TV PtaB this wee . 

; COluiMi/UI-I Y . is basically an open-* " 

-‘farg^t 4SXOIQ9 . is .offering- 5 

Target Commodity Fund this 2JJ d « ' *h?*J5SLS - 
week-end with; a mmhmitn Initial- 
investment requirement of £300. ■SSLTffffiu 2Su- 
The aim- of the .fund is fa achieve 

capital- ' appreciation through, a SSL^JSS!??. ^ ' 
spread . 


.companies- 


•i 

V **- 


r: 


approximate the up trem 0.67p_ to 0B9375p net profit recovery when world trade FIRST HALF 1975 pre-tax profit per . „ „, v Ima . WC /i. - — mn-flnnrtnn, 

.. £2.98m. of last year— which in- Last rears total was 2.01p from improves, the chairman adds, rtf Haden Carrier Increased from third higher.,- and the signs are received. Activities feive : been I for units on advantageous. iferms. .Hunpuucrory 
eluded £1.050. exceptional profits of fLIBm. .Every effort is being made to £370.000 to £925,000. on a turnover that second-half -profits rtay fan erpanded. by th f6rrtation' , of a I*. 1 - ' v -.0 Comment^ - 

"• — *— « — - minimise costs, conserve cash and up from £50.6n». to £6fi.7m.' not far short of the comparable tool and die-making division,! ® COiniiiQfii '■" - 


r- • r-y 


surplus. 

fa the first half there has been 
an upsurge from £0.66m- to 
£1.52m„ mainly reflecting the 
elimination of loss making sub- Tax 
sidianes in 1974 and 1975 and the 
satisfactory progress of the rest a«»u.wL 
of the group. 

The mechanical . and electrical % Comment 
companies sold in July 1975 Are , - * 

not Included, In the annual L <*« ellrtinatinn 



24 weeks 

Vear 


1975 

1974 

1974 


IOOO 

£000 

1000 

Tirroowr 

7.171 

9.104 

17.525 

PruBt Mar« lax... 

90V 

ZC 

UG5 

Tax 

473 

134 

032 

Profit after tax ... 

CW 

98 

533 

Minority 

< 

8 

17 

Available 

432 

M 

516 
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Present indications are that the period, if at all. Order books are located in the new factory, The Target Commodity Fund is - 


The Crescent Interim'. 




he £3.03 for 1974, . still exceed 1974 turnover. UJL-to profitability during the current group but is nevertheless a recon- 

The interim dividend is raised building . .engineering workloads year and. in- view of tiie' nncer- stlrutlon of the former Target “ “ 
2.5P to 2.73p net per 25p are likely to be slim hi 1076/7 and tain ty in . the economic : situation Consumer Fund wbfcfi used to -- 


J .--- - — ^ — me economic- suuanon I vunsuiuvi iubu winch us™ ii._ r,, n J 

*r- full ad van rase of the improve- share. Last year’s total was 6.5iFp. metal Gnishiag Me rests, "both atgenerafiy, considers ft' Would be I special ise- in the consumer sector. •' 

- - ----- ise" to make .any fbre-lrt is I m practicable therefore to 


when it comes, says Mr., Marr. 


Th^ order iotake for twelve home and abroad; remain ■ vulner- “-very unwise 


in tln* V.S. 



■ arL-isl r**rsur® sss *z K?S'W» 5 Ss 1 « 


extraordinary item covering the 


amount to be written off. ’ " Cavendish’s strong, fm movement Teflon 


- b w hacking Of worK the . d irertprs from the Third World and Eastern,4OTing WFZ5-7J5^ A'total .ot 2.iqa25p wrth'D'awniiy -Day-afi investment m. : **?*?***?*• -■ 

Eaniiirgs ^are* shown at 7 ig D -to the first half of .1975; In the JgJg , fw L io : ^ a Europe, , Last year’s suW5tantial.net yras jwifffor iffp-te. / ; ; Managers nrVtVrri'r'F K T 

f3-25p> m per 25p- share, 2.d 7 '585 £1 * SSffi^r^ | jggg fU BEJETSSSiR TlSi ^ ste^Jfr SS WEST*?. 


interim dividend is raised from JjOTJ WiS Wr CT 

was -.05833P. War World, was scrapped after 

1W4 only three Issues and the costs 
- am relating to this sent the U-K. 
mjius 2s«78 453M profits contribution 16 per cent. 

lower. The group bas recently 
fiw 2.9U 'aunebed another part work, the 
“* 1.280 Tree of Knowledge. • which is 
1.71W anna neatly meeting with similar 

.„« -TO sw difficulties and the £1.8m. fore- 

• After minorities tsso U370 and £1.475). £?** I 133 taken a very cautious 
tUKs. view of this publication’s pros- ON A TURNOVER of £5.06ift_ 

pects. With the other ‘new pab- against £7.7m^ Pennine Motor 

licatlon. the Encyclopedia of Group incurred a reduced loss of — 



Half 

Year 


1973 

1974 


mu 

mo 

Tunwver 

20.915 

55.278 

Profit 

L888 

1.091 

Finance charaea ... 

3S2 

432 

Profit before tax ... 

L5M 

659 

Taxation 

730 

300 

Net profit . 

794 

339 

ExtraortL debit .... 


1X3 


EUliunw 


Pennine 
Motor loss 
£0.36m. 


comment 


-- - — - tv jun^c:uy a idii kai uic 

43 1« hut in th- Pf0«n> case there will tax charge from 66 per cent to 

be sortie compensation .arising 6 1J per cent, although Carrier 

'^creased orders m the Engineering in the ILK., which 
Middle East they add lost f.jn,. ^ 1974, ^ n ot yet out 

There was a change \n the Q f the woods.- Assuming a 

basis of accounting during 1974. maximum permissible final dhrr- 

£S» r ^l ni * e rt.I n rlt ShSr i 2C <tena * the nros P e ri’ v e ridd at S7n, 
statement, the mlt for the six onJy a whisker off the year’s high, 
months to.- Tune 30. 1974. on the j S n.6 per cent 
previous accounting basis, was. a 
loss of £836,000, before tax. 

HaU year 
1975 1974 

£coo am 

96.700 0/IN 
.625 3TO 
MG 243 
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Diamonds 

downturn 


/ I carded a godd deal of their pre- • ■niis< weekend tfc : 

1 viously speculative reputation. Assured Savings Plan 1 : 

• Prnsnectns. Page 6 ■ --inoted by Tyndall -* . 
... . ° • • 'partol the Tyndall G 

- T-A XX/Gf%K! : Ufru ' has -over fZOOm. under 
V®.WWW; nKUtf — . The plan is linked fai 
YIELD International Earninja - 

the Lawson High YfcM Fund this v,_ B _ t«rm 


Peak year 
for Adams 
Foods 


PRE-TAX „ PROFIT for the. 15) week-end; offrifag ^vStok "in ■*»» a flexlble terro ** 


months to’ June -'SO, 1975, of Graff j climated' gross, yield of 12.8" per 1 ® eq ^ aI to ^.tiniest - 


Diamonds decreased to £482.000. cent fhe'undcrlyiBz portfolio 

compared with £503,000 for the a three-way mhf of Preference '5SSS^fafSw2lHiffi ' 
rious year. sharps, hfgh-vieldimr eouities and I?™* 3 *.™*™*?? 0 ?- 


.previous year - - I shares, hfgh-yielding equities and 

Stated earnings per ,5p share I investment trust Income shares. '• 


Aberdeen s mtenm figures have Crafts, continuing to do weD and £36445L against £423,588, for the ut^naiabie Onflnare" .. . bib m 
justified buoyant market expecta- hard-backed sales still pushing- year to January 81. 1975, after The business is that oChufidWis 
tionj, — so far as they go. Profits ahead, the group should haye crediting tax of £27469, against services and mefal finishing 
are up by roughly £0.Bm. as Aber- little difficulty in beating Its fore- a charge of^f20,586.. engineers. 

deen s normally profitable divi- cast even if the Tree of Know- When reporting a first half loss _ -4 . • ' AFTER being ahead by £93,000 in : 

sions have come out of the ledge also proves a failure. How- of £98JQ07 (£41,542) the directors • Comment .the first 26 weeks, taxable profits ■. 

shadow of the loss-makers. Second evgr, such is the high risk said the year’s loss would be in Interim results from long-term of Adams Foods, the Kerrygold Turnover ■ 

half profits should also be around nature of part-work publishing excess of the interim figure, but contractors are usually only a dairy produce to biscuits, yogurt, Pre“* pnR - 
£Lom., so stripping out £lm..of that the shares are yielding a that deficits had been arrested. limited guide to the year as a cream and soft drinks group, ex- 

non -recurring profit on lan d sales prospective 17.8 per cent at 24jp. It is pointed out that the year’s whole. However, Haden Carrier’s panded from £420,000 For the *“ lD “ 

previous 14 months accounting 


— r«" r ----- - investment trust income shares. , . - . 

were down from 4.32p to 3.7 p. The minimum Investment is £100, ■. 

n’-'idends totalling 2.1p net for accumulation units are available oE 851 per 
the period (same for year) have and tfaere is both a share exchange • Comment 
already been paid. and - .a savings plan available; fh e Tyndall .Assure >_■■ 

monte monW Charge ^re the usual 5 per cent Plan is a. reiativet 

1974-75 1973,74 initial, fee and- a i per cent^annaai variety - in the unit-b '' 

loon aw renewal charge. _ • .- and the mirin questio* - 

l 9 B i' comment ttve policyholders si ... 

277 . .V°mfn©nx themselves is what tiw • 

in 203 The Lawson High Yield Fund re- the Tyndall Internath 
1 the" ‘ 


Consequent upon the change in) mains among the" leaders of the ings Fund. ..As.tbe 


Results due next week 


year to June 28, 1973: 

Turnover increased by some 
£1 lm. -to fWKfim. .JEarn ings .per 10p 

company side has come through with a gratia in the full year, against factory^ but the interest chaise than 6 doubled ^Trom ^2295™°™ 


periodto a reconi ^65 omT V hp ^ 'e^islation it is proposed po re- high . income trusts and it. does investment vehiefe. thi- .. 
yefr to JnrifS. I9W * concert the Accumulatin S tbfc ' yrithout, going heavily into joyed, a spectacular pi . - 


Ordinary to Ordinary shares. 


1974-75 im:r4 

rww sroo 


-102 


49J7T 

m 


The procession of 

*e ek features HIH large recovery. Though confer- £9 2m. - . will dull the advance and interim 5.484p. " The" company Ia”a”subsi" 

tionery volume in. the DJC. has First half profits from Tarmac pre_t3x profits are unlikely to diary of the Irish Dairy. Board, 

with two companies linked to the been dropping, price inflation on Monday wSl also reflect arerv reach much above £9m. (£8}m.). ' - 

, ,ndu .^ - Re ?** should more than compensate and low level of U K. Snd S A turoround from Ioi^s by the _ 

Mixed Concrete and Tarmac Also profits from this sector are- ex- J2. Lain LcWsed nrires travel division is likely to provide K^? wr ro.Tw 

? n ^L^a^niJ^J lSOnS , be up - however, high iSy tf fe ST^SlaSt fSti2S the main (eature of the T&»m«m 

a0 ? Chgamsadon. ■ mterert charges^borro wings at 77,^ should enHWe the groupto Organisation’s 1975 performance. Extracm. drfjtts ' 

A mixed trading pattern will the time of the rights issue in hold its UJv. contribution falrlv The seasonal nature of this husi- Balance 

probably be evident from EMTs May were filSn^-wiU cream off Steady in U^e ^Sn^ year and means that rirtuX aU of the 

°“. Th e ursday - . Co ™- «w* of the tradmg advance and Siow th?taprov™™ e 4S B com- Prefir s fron, this will come g^ t ^T dend - 

mercial TV and some of the pre-tax profits will be little higher p^Q| es to push overall profits through in the- second she months . : 

leisure operations no doubt ex- than last, year’s £11. 68m. ' The lightly lm7r ThU suSSk bat a break-even position here « C J ’ 

s-sstras 3»La SMStfASSSS S&SS&jStSflaB s ? IrgXti SWfiS Confidence 

. asll- wjjg-i-pjj at Avana ' 

making Italian business Voxson The decline fa volume which £1/ - Sm - depressed but the\ellpw Pages 

Only a modest improvement fa directories appear to bt going 


Percy Lane 
improves and 
sees dividend 


fixed-interest Preference shares, since it was . launched, ; 
Thus investors are offered with has naturally slowed 
thi4 fund a high starting income, the market Its long-te^ 
together, with good growth pro&- U that it is Invested fa ... 
pects_: provided by the 60 per cent, panics with overseas ea - 
content of the portfolio, assets. • - - .7 




fond has proved to be tbe - 
most popular in the Lawson stable 
having- grown- to £5m. since its 


Prospectus. Pag(-* 


473 

5 

jm 

3«5 


.AN INCREASE in sales .and somel- 18 ^ 1 w ptonths ago. - 
43 recovery fa pro firs for the first Prospectus, Page 21 
.291 half of 1975, and the forecast of 


^ nm'AtiihMit., Imilin MERCURY EVTNL. ance bas launched 


in . profitability being 

are .artnounced by Percy 
Group, manufacturer of 


™?iS ta Lj,ro I The Mercury fatemaBonal Fund 


WESIMiNSIE^^rr^ — - 

BOND ^ 

The CityiorWestinfasS Of P J ^ 


was sold off in March so probably sliced ' 30. per cent, off Keady 


weak areas in America and Japan, some recovery this year look quite tiliser division’s sales in the first tarLt*™’ 


looks a reasonable 


aluminium window assemblies. 

Sales increased 56 per cent, to 
.a record £4.53m. and profits rose 
.41 per cent, to £103.400. Further 

The rhainnan of the Arena ES“2!? p^ u ?^ ofit ^ le l _« w - 
rnun told the annual meetine Lane fArchitec- 

SSmmSS S r £ «™ Ited to * n ovpran loss 

accounting period, . endihe^M Reflecting _ the high tax charce 


is expected to have turned in good. The first half profits' on five months were very poor, with ‘“other results due next week September SO^wohid show D a co£ "** P r 

reasonable profits. Electronics Is Wednesday may still be lower at the sixth really taking off. Hew- include the fulf year figures from slderable improvement on the ? , rh«f te dj!LPr* 4 ® 0 U2L.B00). 


Profit 


* — vw I T _ *'—*'*' — ” VM . non - inCJUCZC Ine fUil VGar tl enures iroux VU UIC • frho . 

tiie growth area, with the scanner around £4m. pre-tax. compared ever, because or the late demand Sime Darby on Monday- plus the corresponding period of 1974 . . . 1 -2J2»i- M r , Ef c !S?^J? l, £ ,pate * 

^atialnnmant msVifitf an u-itVi n m ttA inctoA inct fimn onhotmtlnl rfAAl - kAlAin^K L.ilu ... F n »* iuuuaj |, u A thAunhi 4 L a FCuUCuOn 111 mC mtP ftf fnntmA . 


development making an increas- with an adjusted £5m. last ‘time, substantial stock holdings built up prelimTnal^ re'Do'rtTrom’Bomfray. Se 'thought ‘the" position ’was contrac- 

ing contribution, and overall full But higher pnees will begjn to over the months which must have and the interim^frmnb^h Gr^ that the Board would; be !S»i« lo f5 s wh ]£ h s , hould substan 


year profits will be around £31 to. take effect fa 


the second six induced qune a rise fa interest C«h lh Reglsfm f an^ ^Lmans “ ruU y Justified" in dcdantjg. in JJp 1 , oas ® 5 attnbut 

against £3am. months, when the group should charges. The pharmaceutical con- (London S.WJD on Tuesday; course, an interim dividend „i!„w , 2,, e A^cllJt ^ ctur5?, m thej 

. At the tradmg level Cadbury also see lower interest charges tribunon should have risen as Morgan Crucible an dGme Annum m respect of the- six months. -second half. 


Schweppes half year figures, to be following the sale of its Staines wholesalers restock after the pre- International are “ rMOCCtively 
released on Thursday, should headquarters for £9.im.. and some rious year’s cutbacks, and the announcing their interim-Ld final 
-show a useful mcrea.se. Good recovery by its Jowmaking Ger- agrochemicals division is thought results or? KE^hile s. 
summer weather has boosted soft man subsidiary. RMC could, there- to have continued its growth pat- Pearson k in dnclare its 

drink sales and the Australian fore, put itself on course for aim, tern. In fact trading looks saS- hSSe news o^ Frid^- 


H. Young 
losses 


Comracy 


FINAL DIVIDENDS 

Aurora HoWinea ■*.. 

BUxito- Anderson 

Ca weals — — 

S. CasJcei fDoJdlDgsi 

Cow Allman mienmional 

EMI 

Ferry Fichcrlns Grooo 

Footwear Industry investments 


Glinfiolf! Securtncs 


HarUey iDdusWaJ Trust Tuesday 

Homfray 

mgaii Industries 


Kanmnhnx Tin Dredgms 

Lake & EU1M 

ff. Ivies 

M.F.I. Warehouses 

Oceana Consolidated 


Scottish and CoaUncwal Investment 

Scottish MettODototan Property 

State Darby Holdings - 


Startrlic Engincerlns Group 
Strong & Fisher (Uoldjngsi .. 
Waokio Colhery 


■ INTERIM DIVIDENDS 

A’drann.* Laundries 

.Vltthud — 

Aiva invesmicnl Trusi 

Aiutlo-Swiss Holdmus- 

Australian Agricultural .. . 

Br arson Clark L- Co. 

Eka uford Group .. . • 

Brent Chomlcals in’erruilona 
Cadbury Sdmi-ppeg . , 

CaKeUrvad Ttober * Co. - 

B CartHTiBhr 'Holdingsi 
Alfred aonuh - «... 


Annoonce- 


Last 

This 

meol 


year 

year 

due 

UlL. 

Final 

lot: 

Tborsday 

0.173 

0.4S5 . 

0.175 

Wednesday 

0.113 

0.763 

0.313 

Thursday 

9.595 

8.722 

0.609 

Thursday 


I.077 

0.538 

Thursday 

oju 

1.412 

1.9 

Thursday 

2.SM 

2-315 

S.6SS 

Thursday 

1.005 

' 

-* 1.13 

Monday 

1.05 

I.WS 

1.05 

Friday 

0.03 

L31 

0.65 

Tuesday 

4.0 

L73 

4.6 

Tuesday 

~- 

1J41 ' 

—V 

Tuesday 

1J13 

3Mi 

L313 

Monday 

L05 

UTS 

1.65 

Thursday 

i.re 

433 

S.0 

'Thursday 

L15 

1.7S1 

1J 

Friday 


3.832 

1.0 

Thursday 

L28 

l^Ofi. 

. NU 

Friday 

— 

BJS75 



wednwday 

— 

1.0 

__ 

Tuesday 

6.876 

0JW9 

0.8 

Monday 

6.73 

1.24 

0-75t 

Monday 

— 

1.0 


Wednesday 

fl- r 4 

1.619 

0J48 

Monday 

9-MJ 

2-S0S ■* 

1.0 

Monday 

10 

4.0 

L5t 

Wednesday 

0.28 

ion 


Wednesday 

20 

4.T3 


Wednesday 

1 -543 

2.6 


Thursday 

I 0 

2.1 SB 


Wednesday 

o.Tte 

Nll'Bt 


Friday 

1.47 

3.258 


Thursday 

J 

0.575 

rw-T , “-**' 



JT- 

7J~° 




Company 


Aanoanuc- 

ment 

due 

Friday 

TUeVlaj’ 

Wednesday 

Friday 

Monriav 

Tuesday 

Wednesday 

Monday 

Tuesday 

Tuesday 

Mondar 


Dividend rpt* 
LOS 

year 


J. E. EngJand and Son«; (WeUtnKbwI 

Estates and Gi neral Investments 

Estates House Investment Trust 

Federated C Steal leal Holdings .......... 

Flsona 

Freemans iLondon S.Wflj 

L. Gardner & Sons 

1 Aniony Gibbs Boldins ... 

Grass Cash Reguacra 

HesraJr 

Jetfersm Snsurfit Group ....^ 

C. H. Johnson & sons ........ Tuesday 

Uoyds Indnslrie* International — . — „ Tuesday 

Unto Conrainers Monday 

Uooraoue le Brook Thursday 

Morgan Crucible Thursday 

National Saniigbt Latmdrics Monday 

James NeiB Holdings — Tuesday 

S. PearSoa & Eon Friday 

Ready Mixed Concrete Wednesday 

Oliver Rfat . . -- - 

Tanganyika Concessions 

Tarmac .... 

Tbonuott Orson jsation ... — 

Toma tin Distillers 

T-P-’r'. - — . 

william I'trW — 

Wsme Wnght & Roulams 

Warmonshs •Holdings 


InL 

DJ63 

0.7 


1.1 

4.0 
I.S 

2.0 
OCT 
0.772 

0- BS9 
4.0 
0.6 
L3J7 
14M 
0.67 

0.302 

1- M 
L4 

OJI 


Finai ■ 
B52 . 

' NH .. 
— id. 
1.634 
SJS . 
2J33. 
3.6 

1.808(0 
147.- 
l.S». 
6Jh -. 
U- . ■ 
UM . 
0.75 1 
2 969 . 
UM3: 

2.M8 


TWs 

Tear 

1DL 


Although' profits of Percy Lane 
. and Paca Press SA are expected 
to show some reduction as a 

result of seasonal pattern, the 

directors expect that, the improve- 
taeot nr_the profifabiilty will be 
. a Voung Holdings, manu- f?U t “ u * d f ?f * h i remainder of 
faettirers of environmental Subieqt to* this, they 

cleansing vehicles- and mdtor Jf 11000 . 10 resume-, dividends after 
distributors, incurred a loss for a year s Absence* 
the year to November 30, t974. of ,^1“* hall Y PSLf 

£44.324. against a profit of £70,734, . . . mm ISS 123 

after interest and before tax. and ok. calm .. . . 3 “J; 

a flrval lois of £197.177 after extra- «iex aar* }j» 1’S 

ordinary non - recurring' items, j™ ^ 1S99 s.9bo 

Turnover was £2,C5m M against uueBUwmp profit 17J "U 

Pro lit hoforo ux... iu» n 

. 1974-re 1973-74 U.K l.vt _ , 

f £ LuvcmOonft; lay « -2 

2.654.006 1.73SJW Net pwCt S 

... . 47J84 1B6.567 .* ' PrahU + Credit, t Lost ' 

92.1BS .36.143 


£L74m. 


Monday 
Wednesday 
Uonday 
TfiurwJajr 
Tuesday 
Thursday 
uronday 
Thursday 
Tuesday 


O.flSfl 


Wans Bloke Beanu? Sc Co, -^wsday 

Wprteni Broiheni rndaj 

Winn fndustriei Tuesday 

Wolsteohotme Bronze Powders THt-sdai- 

interim figures 


1-65 

0. 735 

1. U 
0.471 

0. 72 

1. U 
2.067 
1.003 


ONLY 

TotaUsatora -and Greyhound Holdings 


1.2 

NUT: 
713* - 
4-343 
2.W 
IJSl . 

1.74 ; 
D.nrf,'.',' 

«J2S^ 

usf r 
1.226'-.- 
■7.148. 
U3* 


Taraover 
Profit 

Interest payable 

Lour ksfara tax ...... 

Tax credit 

RxtnonliMry dcftlis ... 

DlTidcnds . 

Loss 


„iE il- Cavenham’s 
policy 


Unfc 


3189. 

».6» 

197J77 *77.1149 

HaKyvar 

* /IT’ ^ a *2 es Goldsmith, chairman 
-U9» ».W7 of Cavenham, declined. to -I3L ■ 

Wlri . nff ( Arlnlnl nwiii , rA ««.. * _ lu 8 


“Profit. *Chartt!. j Writeoffs ouonsj profit forecast for .the mrrvntVl* 

wd_.. unquoivd mvcntmvnta— icrmlnartop *_ Bhareholriwrt: “° rrent year 

rusts and ro-urmulsatlon eAwnsra. Pro- nare riOTOers at the arrairal 


the annual 


— ('--viiruHioeiiUH rv i IB* Ynfir.1 • ri ■ Bill! UdJ 

visions for loss a^ust propofrvl aakt He says 'the going is 

ot nwhow onraerty. ^ tough- and in our view will 'Wj 


In the half year to May 31. 1975, tougher, generally and for th* 
final losses have been reduced to company.” i n " 

£14^03. Tiie chairman Mr. Roy Caveuham i a to continue to sir- 
Fiiher, says'. a sale and lease-back top priority to its cash iuSS 
has been successfully negotiated long-term quality of its xS^^r' 
on the Sturdiluxe factory at Dur*' preference ^to jshort-term 

- ■ ham for £1SOJMO and plans .for, JHr. Goldsmith a I wTITi 1- 

t tor awy further reduction mrihe bank bar- Cavenham did not want 

I uro». jFor l* months. ,k« la momin. <*i For 14 monu». are under eonsfdera lion issue tn mL j,™ 1 .want a rights 

• bfSecond miwriOi. -t< t*<ir«a« an h.tcrmj dlvnk-nd u July. 1973, pre«««W<- 1PO «^ *° ra ^ 5e Ils bOiWwinns ton 

^Includes ojctp mcom micnm Jar is-mooth oerwd. ’ ; " 1 ” ; - ■ A, flew sweeper, known as much. BS 


. Tuesday 


,1s on offer -with a mlnimuhi fag investors .a return 
Riazea y favqjanient . requirement or £500. - rent. Bet of tax at the 
The fund- stresses the attraction The favestor selects • 
of overseas investment .and -is inent- period— -upm 5 
split between a spread of over- ~^ al en ° of wnic 
seas companies— the major con- four options. He can . 
centration being in the U.S. and guaranteed sum In rash 
Canada.- The primary aim is buy either, a traditioi 
capital appreciation and the Property Unit-linked ar 
investment managers (Warburgs) reinvest the money in ... 
ainu fa achieve this by virtue of guaranteed growth bon ;■ 
faelr wide experience of inter- rates -then prevailing, i 
national investment and currency ' SaotLid the investor c 
management - the end of the. period, t ■ 

li. - - is rerorned increased -'*•■ 

fr. comment ^ end oi tie first .year by t\ 

^MercUry ” ffoes not sound %-ery ^ 

“blue chip" in unit trust terms, 
bpt is only pother way of saying . J}- “J ^, e > 'J*. 

(g.-.ftv. Warburc— thp. wait. “ per cent of the o 

established blue chip . merchant ■ cen L Ju 

bank; The Mexemy inter- «S.POund ; is payab 
nattoawt.Fdnd.is in keeping with profit at the end of tb 
Warburg’s general investment S r , on - earlier cash-fa.- 
philosophy, which Is not only to “ Et J Qrmjned on the lop s» 
invest on an intenrational basis. c,p .*!v: . . 

but also 4o ring the changes on P . amoanL frrao- 
currency flucruations and dollar fpO-POO, ..ran be fa vested 
'.Over the past couple of -W*? fif. £10 °- . 
ycare^it has achieved a relative -v* 3 !?. . l 

^otmt. .or success with this fSOO.ODO and-4 

endeavour fa the various Warburg a , n f 

ofEShore funds. ^ The nnderiylrm portfoiiu, 

■ prMM.hK of a jnatched combhi 

Prospectus, Page 3 gilts, investment' debentf 

lTu^n - cm un commercial mortgages ■ 

(nit. r IMo . . .. small proportion of cafly 

ScW^MBf ' Trust' ' Manages? Is | CG | ucwc 
advertisfag the tuleroational ISSUE NEWS 
-PIM57! service this week-end.' 

This advises investors to hold a 
substantial part of their assets-^- 
at.lutit'48 per cent, is the recom- 
mended level— overseas using the. 

Trident' .Imernational; .Growih fa. the tight ^ yecen^ 

52SK5S t *s2 h »fc e, i-' ^ Thc the board of - 

serrifce^ d^igncd far. .rile larger Group announces that tl v 
fiivcstoi!— M.WO or more— and ft currently considering-fin 
incJudes^-de tailed ..reports and fa the sh^caStai or tf.' " 
iSal^fibhSi. fageiber with regular pany by way of a right''-. 

-investment «-hicb if approved by shar^ , 
... would -v. take ^aca ; 

«h (^6mment -•* • ■ Deces^er. • ■ 

It ? jsJ«ood investmait^trategy ro BOOTHAM !. 

Spread one S' Pomolfa ^SO. that -- Bortthaufa -BmfuMrs pn»t . 
i adrahtage c&n be taken of favour- scrip issue of one-for-oov • 
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QftTHE WEEK’S COMITY NEWS 


■over bids and mergers 


[]fh i bids and mergers frorrt was fairlyjivply last wek, both 
^kr otl and rumoured situations. Comp&gnte ffcanriere 
the Belgian-basod company with worldwide interests in 
j. cement, is making its Mwond attempt to take over Atlas 
ianufacturers and distributors of building matihala, with 
offer nf -Qop per AUas share, valuing . the. whole equity 
" Y . 'i. . CFE. which already owns a 8.0 per cent stake, made 
. -ppmach to Atlas early in 1974, putting forward a sug- 
■%;iBter price of I25p In cash; but the latter then rejected 
n as M entirely inadequate” and the talks, were aubse- 
’ dropped. Thff lower consideration now offered by CPE 
account the slump in the UJC- building and construction 
t. ; The Atlas Board, which has had no contact with Cfe 
: .e abortive discussions last year. is. considering the offer 
' . awhile advises shareholders to take no action. 

' arther expansion move is being made by' Lonxfco in the 
" .a 2 IOp a /share cadj offer for engineering concern Charles 
v r • capitalising the company atXl.Sra. Lonrbo has already 
.. ; a stake of ISIS per cent in Roberts, while the Sheffield 
. “ing group Johnson and Firth Brown, holders of a further 
cent., has stated that it is prepared to accept if the offer 
•imehded by the Roberts Board: 

"■■■, iulatbrs alighted on Bellair Cosmetics, raising the com- 
- 'hares .5 on the week to 2lp foltowingrtbe purchase uf 
' ; cent.' stake liy the private concern Hills London Shops 
.9. Vavasseur at ISp per sharp. Identical terms are being 
■ ..for the outstanding equity and the present . directors 
• advise shareholders shortly. The chairman* managing 
• and finance director of. Hills are joining the - Bellair 

7 rl Assurance has entered into negotiations with New 
Properties to see if rerms can be agreed for a possible 
: "t for the 51 per cent, of tlie latter's equity nol already 
. *y pearl-. New London is currently carrying out a revalua- 
- ='irs assets, and the result is likely to be a big factor in 
T. i determine a bid price. The companies expect to make 
-■ r announcement in mid-October. . Compared with a year’s 
r *•. ; Op. New London shares close d the week 65p dp at 230p. 

. ,ng thr entire equity at £9 J2m. 

... Iric and General Investment and Washington Investment 
cred into discussions which may -lead to a merger of 
ercsts. - * ■ - 


Company 
hid for 


■ Value or . Price Value . 
.bid per Market- before of bid 
share ft price k bid Urn’s i ft 


. Price*. to Pence onleaj 

Alderman Secs. 22 21 

An r! o>Thai J5B ‘ 151 

Atlas Stone P5" . AS 

Be Hair Cosmetics 18*d '22 

Central Prov. 

Managanesc Ore 121* - 12 
CJfy of Gracech'rch 27* .27 

City of CracectLlTCh 

Coni-erublc 32 27 

Clifton Irivs. . . 4l"d 61 
Coort Hotels . 50* • 32J ' 
Floreat lnv. • . 38.** • - 52. 
Glouc. & Chelt 
Greyhounds . .... SOM. .50 

Great Bo older * >75M 70 

Gresham Hotel 135* — 

Harris (ML P.) SO’d - 76- 

Hnthlyn Cpn. "A“ 53*d 49 • ! 


Price Value . Final 

before of bid •- AeeVce- 

bid tern's* ft . Bidd er da te 

attend** IndJutod. 

20 OX Cfcartrhll. Fin. — 

102 3.2 Inchrape 17/10 

6(1 3.7* - Cie. Pn.-Etcmlt —■ 

16 0.1*d Hills tendon 

Shops — 

'fi 03* Ests. X ileency ~ 

30. 2.0 Gen. Investors — 


INTERIM STATEMENTS 


Company 


Uothlyn CptL “B” 53*d 

LCP HldJ5& 54* 

Uncoln Corn Each. ■ flft* 
Nairn Williamson 120“d 
Pen Hand Indnsts. 41 *d 

Perm all -24**d 

Pnndaioja '• J2»*d 

Roberts (Chits.) 210* 
Scotia Invs. i7*d ; 

Sea ham Harbour £26* • 

SA Distilleries OBOd 


0.2 Gen. Investors — 
0. 15*d Arles lUdgs. — 
1.3* WQ Sees. _ 
0.9* _ Mr. T. Buckley — 

0.2*d Surpgaln Secs. — 
46Xd Western Mnc. — 

1.1 s Tunney S. HUs. — 
Groveud-Secs. — 
3J*d Mr. Abe 

Goldberg — 

0.9"d Mr. Abe 

Goldberg — 

J0J Central Mfg. 20*10 

0.5* Tripdeno — 

5.7*d Unilever — 

U.5*d Rnbt. Stephen — 

2.n*d BTR 15 10 

0.01*d Messrs. J. Herbert 

' K l.llazecl — . 

1:8* Lonrho — 

ff.6*d Alai Mrlmp. 

Properties — 

0.fi* Tinline Ests. — 

5Xd Unde MeeMer — 


* All cash offer. bCash iiltenintlve. c Partial blcl. d For capilnl 
not already held- eCombined market capitalisation, f Date on which 
scheme is expected to become operative, g Based on September 2U. 
197a. k Based on September 231 1075. n Notional value, J At suspen- 
sion. t Bid. 

Rights Issues 

Northern Foods: One-for-lwo at 25p each. 

Peacock Saslnl Estates: Onc-for-four at 25p each. 

Scrip Issues 

Bejam Group: Onc-for-onc. 

Dow ding & Mills: One-For-one. 


Alpine Hoidinss 
APV Holding!. 
Associated Book 
Berwick Tim mi 
Btfck & Kdgingtnn 
ROC Inlernational 
Booker MrCuniH'U 
Britt* Vila 
Brivtoa Kstate 
Brobks .Watson 
Brown & Jackson 
BnrmahOil 
Combined English 
Della Metal 
East Sussex Err. 
EUwrlndmdrial 
Elliott Group 
Foscco Bllnsep 
Hall Engineering 
HorftNin Midlands 
tbKldns & Horton 
Ibstock John. sen 
JohoLabiR 
liaird Greup 
Laporte Industries 
Low and Buoar 
Msnders 

Bernard Man hen a 
Robert MeBrirte 
Metal Closures 

Metal rax , 

Nmrtnan Indus Is. 
Owen Owen 
OalM Group 
Pearson Longman 
Harold Perry 
Pidard Group 
Ransomes Sims 
Richards (U-ie.) 
Rita Hotel 
Rotaflev (GG) 
Rnvmtrec Mkntsh. 

Raberold 

Scot. Agrirulturul 
Solicitors Law 
Southern Cslrcuis. 
G. W.' Sparrow 
Speer and Jackson 
TCK Group 
Tilbory Contra cie. 


HjIf-yCur 

to 


Auq.3 
June 30 
June :.n 
June 30 
June 20 
June 20 
June- 30 
June 3H 
June 30 
Juno yn 
June 30 
June 20 
Allg. 16 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
May 31 
June 30 
June:* 
Juncsn 
June 29 
June 30 
Slay 31 
Hun* 20 
July 13 
June 20 
June 3U 
June 30 
June 30 
July 2B 
June 20 - 
Jirnr 2ft 
June .10 
June 30 
June 30 
July 8 
Mar. 21 
June 20 
June 21 
June 20 
June::ft 
June 30 
June 30 
June 30 
June 30 
June :xi 
June 30 


Pre-tax 

profit 

(M00) 


370!] 

4*9f» 

.195 

301 

611 

54,464b 
&939 
625 
772 
201 
210 
2^27 L 
1.4254 
. 4,040 
3S1 
217 
432 
6,750 
. 1J800 1 

■ 27 
324 

1.160 

5.W74 

3A31 

l^iT.T 

s ,55«; 

956 

■ 42^ 
479 

IS! H 
4US - 
66.1 
5fi.» 
2.776 
3.5K1 
Tor. 
371 
l,05li 

2l»r 

4fiL 

2K» 

SjMfta 

331L 

2.600b 

7211 

182 

401 

K2ft 

142 

1.074 


(12.ll 

not 

<4101 
f 1.500) 
1265) 

(692) 

IS2K| 

rsiKi 
1 720 1 . 
< 12 1 
(LOW) 


-Company 


, HMf-year 

■ -- to 


Prc-lax 

profit 

(£ 000 ) 


(K5)a 

. .{2,967 ) . 
(108| 
(270) 
(779 )t 
(21,7151 
. Ml 
(1.111) 
(721) 

• IS72)- 
(232) 
(2S.n74) 

, (1,002)? 
(14.1101 
(292) 

. (-OC 
(733) 
(0,119) 
(2.350) . 
(291 1L 
1247) 
(1.057) 
(5ii2S) 
(4JS3I 
1 7.183) 
(3.474 1 
1906) 

(542)L 

1.103) 
.(2.547 # 
(314) 
CEO) 

l2!H) 

• (4.573) “ 
(4.9 M) 
(SIS) 
(297) 


Intenm 
dividends* 
per share (p) 


(Nil) 

(3.0g» 

(0.8S2) 

(0.63) 

• (2.4S) 
(— ) 
(2.0) 
(1.G6) 
(1.047) 
|0£) 
(1.75) 
(536) 
(L131) 
(LS2) 
(0.45) 
i^y 
(0.52) 
(!-4> 
(2.7J. 
(0.7) 
(li>7) 

( l.Sl) 
(ft.Sl 
(1.12) 
l203i 

(2.71) 
(0 49) 
(Nil) 
(1JI1 1) 
1 1.4) - 
(0.41R) 
(Nil) 
(.0-47 u 
(2.17) 
(1.4) 
UXM) 
(1JS5) 
( 2.11 
(0 875) 
(Ml) 
(0.423) 
(US) 
10.71 
(4.51 
(1-14) 
lO 15) 
M 65) 
(1.108) 
(—1 
(55) 


Interim 
dividends* 
per share (p) 


2.4 

1.7 

1.117 

xn 

2.0 

.Ml 

1J15 

].S2 

0.485 

In 

O.id 

1.54 

2582 

0.745 

1.355 

2.0 

OS 

1.19 

12 . 

'2.75 

0.54 

u 

■ 1.044 
,...1.4 
0.44 
1 1.5 
0^03 
""2.17 

1.4 
2.011 

1.25 
' 2.3 

1.0 

Nil 

0.423 

1.26 
n 35 
53 
1.165 
0.2 
1.76 
1.38 
26 


Tootal Aug. 2 

Tp*, c , . June so 

UHL Newspapers June 30 
C and W. Walker Aug. 2 
Whatman Reeve June 30 
George WHI* -Juno-SO 

George Wimpey June 80 
Yeughal Carpets June 30 


-JuneJO 
June 80 
June SO 


3.063 

IMM) 

0.72 

(0.72) 

?n 

(09) 


(— ) 

1.S23 

(2,747) 

5.0 

(-L5) 

1S3 

/fill/ 

U 

(L3) 

119 

(142) 

J.4S8 

(L225) 

- 430 

(414 1 

0.715 

(0.67) 

15,100 

(13.700) 


(— > 

817 

(1.061) 

Ia.I 3 

(5.0) 


m- -n-' KM put V- . — ■ — - '-***»■ V pvt iuu./ 

Dividends shewn net except where otherwise stated. 
‘.Adjusted for any intervening scrip Issue, t For 36 weeks. 
; Forecast around £5.1m. (£6.76m.) profit for year. 5 For 2& weeks. 
\ For 27 weeks, a For 24- weeks, b For 9 months, c Not comparable, 
d For S months. LLoss* 


PRELIMINARY RESULTS 


Company 


■ Pre-tax profit 
Yew to ..I £000) 


AS Electronic Juiy4- 
Amalg. Investment Mar. 31 
Barra It Devdpts. June 30 
Rejam Group June 28= 
Bril. Car Aiichnn May 31 
Ccntreway Secs. Mar. 31 
Dolan Packaging June 28 
Dowding & Mills Jung 10 
Empress Sen-ices Mar. 31 
John llaggas .June 30 
I lei ton- Holdings Apr. 30 
MilirMa raters ‘Mays! 

- E&ftfihr -SSS 

lien. H. Sch riles June ,10 
Harry Vincent June 28 


379 (5)08) 6.7 

1,113LC5.761| — 
6.059 ( 63261 14 2 
1608 (liilS) 7.0 
TSi (473) 8.U 

531 (52(1) ' 6.7 

.2.116 (1^63) 11.9 
1,230 (1,018) 4.1 

_112 1 (226) 0.6 
2.143- -(1.677 ) 41.9 
• bl2LllJK») — 
849 (407) 13.1 

4469 (1.0081 12.4 
37 U- 

1,090 (1.681) 124 
303 (2IG) 134 


Earnings* Dividends'* 
per share (p) per share (p) 

6.7 (13.6) 4.105 (4405) 
— (6.4) 045 (1.42) 

14 2 (20.1) 6.0 (3.94) 

7.0 . (5.4) 4.0 (S.0) 


S.U 

(5.1) 

2.13 

(2J16) 

6.7 

(6.4) 

usa 

(1.705) 

ll. a 

(9^) 

1.933 

(1.773) 

4.1 

(3.5) 

1.75 

(1.022) 

0.6 

(13) 

0.4 it 

10.751) 

41.9 

(3».S) 

2.77 

(2.6) 

— 

( 12.9 1 

Nil 

(6*5) 

13.1 

(17.1) 

62)06 

(5JOO) 

12.4 

(11.7) 

2.627 

(2.402) 

• u- 

I— J 

Nil 

(Nil) 

12J2 

(17.6) 

13.5 

(122127) 

13J 

(9.5) 

2.S34 

(2.62S) 


Offers for safe, placings and introductions 

City of Coventry: Issue £10m. 131 per cent, redeemable stock 
1980 at £99 A per cent. - 

Lee Valley Water: Offer for sale by tender £lm. 9 per cent, 
redeemable Preference stock 1980 at £98 per cenL minimum 
price. . . 


mnon Street 
vestments 


BIDS AND DEALS 


PROFITS of £710,000 their impact nn profitabffity, it is 
irred. by- the Cannon considered, the application for 
vestments group for the relisting should be postponed. 
hs to June 30. 1973. it remains the intention to seek 
amounted to £5^Sm. rclistlnsr at the earliest aPP.™- 
tax £438.000, extra- priatc moment and the sttuadon 
debits £73,000 and will be reviewed early:, nr 1976 
£7.000, He attributable when results for the current year 
was £192,000. giving are available. 

-rungs per.lOp share ol. 

-crdance with current 'O j'/’JSiwr 
i practice all profits and FV 

jr than surpluses arising UVWUU 
ation of property have ^ ’ 

i,, wi,h in profit and Properties 

dinary items include •’ * 

reorganisation -and _ ----J-l*,'.. . . •• ■ 

n, the results of sub- 
whose - activities are O 4 . *7T J-. 

scontinuod, and the second City Properties con- 

*niinte*^? n n nribM^ tinues to be soundly based; and 
ind interest attributable policy • of- controlled . and 

' ! th? U £ft interSn^eoart financially- stable growth, will 
lh ** r * SSSuSES continue info the current year, 

Site 

- nised group'ls primarily. 


CMT forecasts lower profit 


Burmah Oil 
selling off . 
Dynaflex 

Burmah Oil, the petroleum' and 
industrial - group which' ' bas 
received ' official backing in the 


General Mortgage Company not I£LLERM AN-CAM FROIV 
already owned has been accepted 

In're.spec'r o£ 943.500. Together T^ie offer made on behalf of 
with the 546,590 held prior TO the LBcrman Lines for the Preference 
offer. Anshachers now own 09:2 caiutal [ ..ol , J. IV. Cameron have 
per cent, of Builders and General.- beeD occupied by over. SI .per 
T r . ^ rent, of holders owning 136,475 

_ • **. : •' •" £1 - - . 3^ pec.-cenL Preference, and by 

SHAKE' STAKES ' over S4 per cent of, holders oivn- 
. p ck*«. ins 181*948 4_2 per cent, shares. 

The offers have been declared un- 


Friedlander on behalf of Central 
Manufacturing and Trading, con- 
tains an estimate of CMT profits 
for the year ending July 31, 2975, 
of S22ia. before tax, against 
£3.6 m. 

CMT, which announced half 
time profits of ililBm. in May, 


every ren rae : snares in rne Australian oj us uquiaiiy promems na« uiac^^i nu.w -uuias. ovo^ai conditional and remain onen untU 

■place a value on each LCP share company have been bought by and trading losses, is to sell off its Ordinary shares of Shephard 3 D m on Fridav OrtnhprTi 

lust over 54Jp. K. G. Luke Group Industries which Dynaflex business lo Marla bourne (25.26 per cenL). It is not in- under no dreumMances thev 

_ j already holds the other 51 per' Engineering in a deal thought to tended to increase the holding any he extended 

TRUST MERGER cent-existing agreements be- be worth some £250.000. ' further at this stage. 

TALKS tween the two groups are^un- which was^ acquired. Mar |boroiigh Securities is now HANOVER GRAND 


against £ 1.43m. states that the ^ !eadt0 a 

second half of the year was m ®rs e *j the two companies, 
“seriously affected by the sharp „„ He fJ!f„ r ??^^ dminjstrat ' on acr f 
decline in UJv. industrial demand ?■ l"Y?_ s ^ Tr l ent . raanagers and 


TALKS ween^me nvo groups are un- uynanex, wmen was acquiren Marlborough Securities is now HANOVER GRAND 

■ >«. _ . affected. The Tyburn Road with Castrol, and which m based 1 interested In 3 93m Ordinary , 

The Boards of Electrical and factory became vacant after the in Manchester with manufacturing S/rM of Howard Shfnerv ^KMular Securities announces 

General Investment and Washing- business moved to larger leased facilities ai Hartlepool, supplies a " wwunnery. tha t acceptances in respect of its 

ton Investment Company promises nearby wide range of garage service Whltecroft has been notified offer for Hanover Grand Pre- 
announce that discussions are equipment and meters It is also that on September 14 Hanson Terence shares amounted to 66,368 

taking place which may lead to a AW p. n, tu*i concerned with factoring ‘ and T” 1 ®* ““ interested in 1.829.625 (55.3 per cent.). The offer is 

merger of the two companies. servicing in the garage industry. (24.45 per ceni.) Ordinary shares, declared unconditional and is ex- 

Henderson Administration acts DOCUMENTS Tofal sales and servicing turn- mV J F. Nash is now interested tended until Further notice. J 

as investment managers and n iT. r a , 


Kirkslar Securities announces 
acmneiy. that acceptances in respect of its 
been notified offer for Hanover Grand Pre- 


growth 


decline in UJC. mdustrial demand ^ r J"^™fitmaMgera and A n official oiler document has over ofDynaQex in 1974 amounted m 2.523.3SS (7538 per cent.) 1 OMR HD RORPI?T« 

which commenced early in 1975." s f cre *^ ,es W both trusts, which out t0 shareholders in w ^l- 3403 - but the company in- Ordinary in J. F. Nash Securities- LUOIKHU-KUDtK 1 b 

The Board is recommendine a ‘c Anglo-Thai Corporation by repre- curr ® d a ,oss both then and inJhe Reed Intcmationa] has pur- Lonrho announces that -its 

final ^ tfridSd ofTSSto mi 'S5ta^!Si^S!LSL ,Tlfo,1Md ° f sentatives of Inch rope. The bid. Previous year. A Burmab spokes- chased a further 5.000 shares in recent offer for Charles Roberts 

per share makimr 3305080 cross further developments. first announced on September 17, man last night said: A con- London and Provincial Poster is conditional on no reference to 

Sr th?' “jHi ma P sdmS PORVATO INMOIVT va]u« each Ang.o-TbJi OrdinarV ZLtT ^ Group. Total, holding is L660.068 the Monopolies Co mm iss in. The 

ZLJZZi KUKVAIK-INMONT share at ISSp with last night's th ?,' sa e K an<1 ** t ® ok \ . shares C473 per cent.). formal offer documents will be 

closing price of Inchcape at 365p. ,, Ma V ab ? u f nfc ' " . e chairman is Wesleyan and General Assur- issued by Keyser Uiimann on 
down 2p on ihe day. Anglo-Thai ance " n V' bolds 33.SOO 8 per cent behalf of Lonrho as soon as 

shares hardened Ip to 192p. consortium of business interests cumulative preference shares in possible. 

Holders of An^lo-Thai 7 ner i vh, ? h recenUy acquired the Advance Laundries (12.88 pet- 


final dividend of I.63508p gross further developments, 
per share, making 333506p gross 

for the year— -the maximum PORVAIR-BVMONT 

permitted by the Tremury. Porvalr has allotted 2.3m. diwine "price" of InchcaDa' ai' 365V Marlabourne, whose chairman is Wesle 

A revaluation of CMTs proper- Ordinary shares tD Inmont (O.K.), down 2n on the day Anclo-Thai Mr * A - Dobson, is owned by a ance 'tin 

ties has thrown up a surplus over a subsidiary of Inmont Corpora- shares hardened m to 192n consortium of business interests cumulal 

1 book values of £2,545,600. Allowing tion. Hie shares have been Holders of Anrto-Thai 7 ner wh,ch recently acquired the Advano 

for this, and the estimated allotted under an agreement. cent /n^. 49 Sp P t ’ cent ? Cum A, a . business of Kismet, a company' cent.) ■ 

retained earnings for the year, emered intu in- 1971, under which rnnkWg goods .largely eomple- slater 


ys profits for the six ‘ 

n chide the ‘ share of . a level, 

f associates on the Mr. Joberns says thf biyestment 

J)imtS?S aiid this. dMsion is consolidating its 
with tiie 5?ed to&rthS Portion and ^kmjrfWl advantage 
. group liquidity, pre- ° r a "7 revision of rants. Until an, 
payment ^any interim economic letting cin be obtained 
_ ' * the company doey not intend to 

.to thit thp current develop the quarter acre site at 
criids In the UK gives Edmund Street, Birmingham. Hus 

Iher serious- deteriora-. 1x1 11,6 7^ ended April 
3 naturally affect the 

Meanwhile, results of «*B4.7»). and the dividend ts 
ted companies for the !■«»*» fO.MRfffp). as reported on 
hs are regarded as Semembpr 18. At the year end 
g. taking into account overdrafts had been reduced from 
-naJ factors affecting £2. 23m. to £l.lRm_ but there was 
■ wn a honk loan of £lm. 

slop stresses that it Scottish 1 Amicable Life Assur- 
’ he’ policy to reduce aT * w held lfl.78 uer cent, and 
-owings to a level con- Ail«*d London Pronerties owned 
tfi the equity base of 16- 7 * w cent* of the company’s 
and profitability of the renjtaL^ 

companies. Further. Meeting. Birramgbam, October 
investments -■ are M at -11 a.m. 
snd the results of these . _• 

USJG&1A*: , battersby 

:he Board's, previously .. Consideration of- the dieidend 
it ration to seek- relist- on . the ,: J Prefergnce shares of 
; late summer of thtia- Battwabysand Co. (Hold inga) ' has 
in view of the desire been, ’deferred until the results' 
reduce borrowings and. for the current year arc available.! 


40p and 52$ respectively. ^The 'rii^iLg mmrni'm ' gain (471 per cent) against, .th&ii? "f. J ; Hjf Lr^Sindi>ir 1 j iV S- iw f iAr7iw-rmnn^ iTu ' j!i 

terms or the bid-four Ordfnary ; ; JURGIIASE pre .bid ,qffer prioe.of aOSp^ 3 nrf r ° r ^ nar y shares, of .Builders ..And -fclogbre-iwdftr the.conipanto.uc^ 

I CMT .shares plus £3.50 nominal of .. tiuRbee^kimbex-Starx^ ■ ^ has.j pT t income -improvement of 135 - ” ~ 1 ■ ' 

12} per cent. Convertible Loan through its sub&idiarjr DCM Plas*. per cent. . . m mm m \ : . <*§ « 

tics purchased the trade_ names The offer, for the Ordinary ..A. I_ J ^ fl 1 

r —land goodwil of Swedish Turnery which doses on Friday. Octnher O B ifl ■ C H\7 Yv/| Ct I 

PAMDAtiV uru/C Plywood and W. M. Loo man ]7 ^ is conditional on the Prefer- LfLliX L If I lUlfl I 1 

oURIrANT NfcWJl and Co„ together with -a major ence offer becoming uncondi- “ m*. ■*T **wi*»*J 

IM DDirr part of ; the assets including plan! tionai; on 99 per cent. « 41 * a 

111 tSKItr and machinery and stock. The acceptances; and the proposed 1 ^ J.-. X— — g^^4- Z A 

. anslo welsh investment trust eaa f t . consideration is not ex- acqulsrlion not being referred to Tfl *J| W ■ Tfl | FI (F f 11 ■ | 

(continuation) — pn>-ta* ntcbw h>n pected to exceed £li 0,000 and will the Monopolies Commission. 1/1 drill 111 1 1 icl 111 HI 11 

rear to July .31. 1975. £*3.8X8 1SKI.MS1. be settled In cash. m m m* m m mm 

rtiw bnenj 1 an 2,,"P ei SS. B ^ «85RS „ The managing director of DCM CFNT. PROVTNCFS ^ 


ASSOCIATES DEALS 

annoimM 1 ^ fhat’»^ ' Hl'jWhenfe, Harrison oh behalf of 
MR3M Orflnari ’Stf associate of Floreat investment, 
-sold^JKW shares at 47lp. ' 

H 13.01 per cem. 1. . . S. G, Warburg bought lOJMK) 
constitufr « .Sis" UnHevey, at ^OOp android 5.(100 at 
fie: emu parties .ncL^^OOp.pn behalf of assoqialgV- 


alfer interest and expense! 


SfP'uMin "Kt* ' *25 P,fl ’ ,tics Mr - D - Greaves, will t>ke 

SOP share inierim dhrnjend charge of both companies. In addi- 


oisp .net. (lane) already announced. - tion many of the senior staff of The 1 
Finlay packaging (colour primers Swedish Turnery have remained Provinces 
and convene™ of papgr and plastics! — with the company. stnrkholdi 

Interim dividend B.45p net (samel. Sates. siochnoiai 


CENT. PROVINCES 
MANGANESE - 

The directors of Centra) 
ro vinces Manganese Ore tell 


nart mis lynoati savings 
jian to fight inflation 

l£ju get improved tax relief and life assurance too 


six. months to jnw 38. 1875. £x.*8i.3M r’AiurcMTDir cnee re com men a accept «. ...» 

(clsiltso and EL44X.883 year 197*1. iKIC bALca offer for the capital by Estates 

ftyrtis tSLMO i£i35.6oo and mxTOi, tax Liquidity of the Concentric an( | Agency as, in their opinion, _ _ . . , 

%5 rS^MAtS^iMsdlS &^ aib ^ im ?i? v ^ by ^ 0 ? t *e oSly alternative would be neces^ry. Inflation means that most people will 
Si 1S8P Sl£iM tSS^mJR £550,000, which win be used to V0 lunta ry liquidation. need extra income at a later stage which can only 

Earamaa per 5p Unit of Stock LWp contain bank borrowing and, pro- be provided by capital built up over the years. 

riJBp). Monetary value of sales rose. due vide adid tionai capital expenditure na PRORF What vou reaHv need todav is a place ro save 

.w continued Inflation fan because of the within the group. Its 49 per cent. ! ' U rKUDtl . . ^ rcauy neea toaay is a piace ro 

interest in Concentric Engineer- On present- information, the that stands a good chance of fighting mtiaaon., 
XfW Jn^^em^tindiK “g Pty, of Melbourne, has been merger between Lonrho and In spite of then; ups and downs stocks and- 
dUDcuk to forecaR ‘ future results ■■ bcu sold as also b as. Concentric Pump's Volkswagen ((LB.) will not be shares i- particularly through a'gbod unit trust, 

we shaD ' continue to look (far expansion freehold factory in Tyburn Road,- referred to the Monopolies and nffer this chance. In this advertisement TvndaU 


Provinces Manganese Ore tell It’s all very well to say that inflation makes 
stockholders that the directors saving no longer worthwhile and that you 
recommend acceptance of the should spend it all. But the fact is that today’s 
*L° r n™ e „ c ra in rt tL?/ «« of inflation makes saving more than ever 


downs in unit prices. This not only gets rid of 
the ri ming problem in the investment, It also 
ensures that you buy more units when prices are 
low and fewer when prices are high. The end 
result is that you benefit from the price fluctua- 
tions. This investment principle works best in 
volatile markets such as we have today and so 
it is a very good way to Invest. 

Flexibility . =. 

. The Plan- is- intended for long terra savings 
but is extremely flexible. As there is no fixed 


ve shah continue w look for expansion) freehold factory in Tyburn Road,- referred to the Monopolies and offer this chance. In this advertisement Tindall ^ ut 15 ^remciy flexible. As there is no fixed 

a areas ol buHlnws.- directors) Birmingham. - . , . ' Mergers Commission. ^ve vou the opportunity to*4iart an Assured*- -*■ term, .you c^n confeguc payments as4vmg.ji!*vpM 

.general and coMMERaAL invest- |. • ^ . . . ■ • • Savings Plan linked to their ik^v^nccSSs fuh^ ihc , pa y mcn ^ Jfrfpx 

rtENT TRUST— Gross revenue, franked I PFACMT ICCI ICC l«»rMTinn!il Pnminnc P,mrl Vnviran ((ns.>fnr Withdraw VOUT investment or leave It in the 

anm OTJM) rod imtrrawtJ>no8.3i?J \ RECENT ISSUES lntemanon^ Earnmgs Fund. You can do so tor Fund for further srowth:- 


3N’T SPECULATE 

on the stock market 

FORESIGHT 

-. detail at medium-sized " investment situations .and 1 
recommends when to bay and when to sell. 

7 recommendations of the last 3 months are up and j 
an 60% OF THEM ARE. UP BY ABOUT 25%. Can I 
... you do. as well? . . J 

GHT is the guide to successful in vestment. Take j 
.t 1 FREE FOR ONE MONTH and- evaluate its * 
□vestment advice. Just fill in the coupon below. 


like to take FORESIGHT FREE FOR OJVE MONTH. \ 

Z. -I PLEASE j 

PRINT 1 


TO: FORESIGHT, 36 BRENDON ST, W J 


►Lent . TRUST— Gross reymuc. . (ranked 

and unfi-afaJrttf -hM.310 '. tCHOHI 
UU6JBU ' for - bnur year, -to' Ausnst 31. 

1975 Deflucr jdminisirarton expenses 
m.tel • U18J0M. tateresi c barges LlB^Sa 
(MM3}: tax £n.9® rGU.S33), tax' tnhputed 
la Icanked Income £48.937 <£45.B10i and •* 

Preference dividends £10,335 (evrwi, 
teaves HIB.130 inU7.873t. Earnings per a 

2Sb Share 2.17a 1 2.82m. N« asset valuo ImmOjaS E £o 
per oitUnarsr sfanre UBJSp (79p). Interim Wee, 5 Pa a 5 J8i 
LSp. net OJp) increased » reduce P*** |*“ JS H 
dfcwirlty. "... I j 

SOUL FIELDS OF SOUTH AFRICA— 1 1 

.Kwhs, rear 10 June 3U. 1973, already si06 1 F.P. — 
huofam. • - Group fixed asrets R7.5Pm. . p.p_ _ 
(■H7-. Oantj;-. investments Riouom. 

IRMJ-tULt. Loans advanced R4-2ftn. 

Current assrta RtS-OSm r>| 

1R33.Wm.5_ Ma bUW«; RSS.lSm. iR29.1Sm.i. f I 

KTeetliw. Jotraunesburc. Ociober SL 
. H. GOLDMAN GROUP— Turnover foi 
She months to April 30. 1973. £4,730.0110 a- 5,! 5 axis,; 
'£4.165^01. Pre-tax profit II1.4M 2-5, 

(Omani. Tax £37.175 VHcrnn J2S.I E Jc ! JS 

9X7p tsamoi. Company considers thai < -*■ — 1 

loe figures are satlsfaciory In -new ol "j- 1 F.R.-|8l/B 


EQUITIES 


Savings Plan linked ro their mgay-ahcratisfuh 
International Earnings Fund. You can do so for 
as little- as £10 a month and get tai relief on 
ittoo. . ' ‘ ~ ! 

International earnings — 

Tyndall Internatiomil Earnings Fund was- 
started in December last year and by September 


INTERIM STATEMENT 


iiwmm 
iup mm 

1 from the Interto Statement by the 
an, Mr. Ralph Patterson: 

Jc profit of £22S,«tt for tint half f1974£»8,i 16). 

' confident that profit position in xhe second half 
substantially improve. Export sales continue to be 
}% above same period !a« 


Turnover 


d on Ordinary Shares ' - 


1 per share . . 


■-3,675,841 


3,154,279 


nei currem jwui t<inn Ieio — 
nJWm. (£9. Sim.). - Meeting. Edinburgh. „ _ 

Ofldiff W, noon. ■ •• nin flSrB 

MAK.UH (ASSAM) TEA COMPANY-, 

Turnover- fw yew to March 31, m .JaT- _ 
ti^T5,(aO. <n i M8Jfl31. Net profit n<L27S _ 

(XH.roo> - after tax of EOOSM (fl27,8S8i. ~ 1 _ 

loss Brtributable 10 parent ampwiy 1 --- 

£28,837 (profit U4.7W1. Tllreciors deddfid ■ ‘ LEg- ^ 

.flat the book value of the company's 
ifl ira tinem s timtfid be Deduced bp 

£1K.68S~taL 11» llcbt of market condftJons. 

This fabsoebed a large ban of the prtffli 
tnade by tiw plantation -side of tne 
bsshteoB.; -DMdeDd 5.3E5o already 
aniiDumxd. . 

ANGUS MILLING (HOLDIHGSJ-Rc- «rmp«h«pn 

suits, year 10 May S, 1973. reBorted . 1 --o. - 
Auwari*..- Analysis of tamover and net T(BK J Ss Viifou'w-- 
profit . itows J mtUiiw and aanwHwal j'rlee! r- - Dates 
merebanting. etc. 15.35m. and fStjoW ♦ -f : 

fuel ofl- distribution, motor- t-nxlnefliinK, _L J 


||i 3u*k n r p ;| J 24th its unit price had risen by 88° i",. This unit 

* f Hiirh l™ f5” “| — I5I F trust invests in carefully chosen UK based com- 

j **" | j j • — panies which derive a substantial pan of their 

— CD ;£7b 'iBruzniau in.x S.A.....IC76 » < — • 1 ' - i - ) - earnings from exports and operations overseas. 

— 169 ;1S0 iCora Kwliuuac I 150 f 9*1.821 2.5| 1.5 141.6 Such companies.pmvide a hedge agaiiLSt adverse 

conditions in the UK and against changes in 
riycn IMTrPPCT QTQCKC currency values, and are well placed to benefit 

flALU IW 1 LEEJi from markets all over the world. 

c _ 1 • | | a«: Life cover 

|| ! Mt> ! Sll ^ i g£-+J" Under this Plan, your life is covered by an . 

r ibikIi! Lun ! ' • • ' . . ! 5£ amount equal to 1S0 times your . jnoqchly - 

~S‘ ' 5$ Bf-' - .Ad*™* rirjw'iois i/nr. »JSC5!!! „....; az — 1' premium or the value of your units, whichever • 

'rioi 971*: bmAoi lVuiw 4^, Hwi p*«riaso._, :os >3 is the creator. ■ •••“• 

— { lpuigi #,>«'CSKi4%Jfdiw JAfii 99i: , - . i< . 

-H-»ia *1 tii.FJ'.. rii liuw. Ln. iasi».i AE • Increased tax relief v -- 

b :::::: Toil ron daim mx rtlief which lps now been:. 

-1 9sa, asx ofi 13;L k«l stpk* lasix.-. --9ii increased to 17 ! That s- £17^50 on ei'cry ■ 

idk! dtTu ' uurvu^u CMiiifi. isijz ^... 45 »«. r tqo you save. This means that after the first 

? m S' asaarJSiC 2SS=-JS;jr- iiUM on S AmUma. . ■ - 

- 10 Sf Sos*7.~.. What could your plan be worth _ , - 

9i ( : Bit; Do. HeL bin- tasw™...,, 95 b| A lthough no one can be certain of the future; 

— 1M|' Ml* JohuB^AWn?' ««»»*" ti-oascm. CouT.pn, 109 1> : + 1 it is reasonable to expect that an uquity invest- 


l5;||§| l«7& j. 


• i If * 

- ^ ■ •• ii ■ : 

Adirex fiipi 10*g i.'nr. 92 —1 


life figures are s»Hsfa«oir In TWw ol | f.H.’SI/B tU Sfr -Aduwi Grn. 10*g i.'nr. «va»>...„ 92 — l 

riorina d»M Ios*-s which BiniHmtMl 1C. a *‘£88 F,p. 17fl0i .9ZW. 97i2:BmJui IVmw Kni Pi^r 1980— -CBia 

O0.». . .The -remalmJer Of «■?» Ctesms uluO 1 F.l*. — j lQulgi ^ij'C^K liKi 99 1- 

(•own IwjBos-wUl bf . Incurred . before iftc- C10 o efiO - -L- ■ ■ »i B '*] CUol H c ik> iH.F-S.- r j t ii«r. Ln. 4E 

yaf-end bur company expocl second tell j-obi„ CSO — • Ixi&a So ill y oi Llverwx'l ISi^Wk. 18SL,^ B0U 

TOUs lb be &o( less than those Of tte BfBvliK **B u»vr«m Itemweln-V** lOH? 1 

current half. . <*ooia"rir> 1 9fMi 9Ss I'ln-anrr (Utr ofi I3i% £itL,198(l.. ..... 

(((WARD AND WYNDHAM (thoatrlrel Sote*M5 Bilk! 4ta1« Wh iten., ”«.mT l^*a Stf, isjffi”.. ' 4SU. 

praprvion and managers arm j p.p. eig.imup' boii Foitens io»fnv. n«si <‘uui i*iviJ:::...l :.-95u-...- 

tetere>-.fte3»pa fot rear to JUteM. . xa _ I ssial 26 ^astemere K«. Z5pm'-8 

: reported SeptembiT is with o^r- Clul] i ai , 83/10 efiijy Ki iHcwuibliosHw Ln. j b6 — «: 

yutious on nroanocts. Group fl*cd nswta imqoIeiO — UTn' idin pia, im* srk. lage ...) 105.. ■ 

Mp»- rafre “j lln ffli a ClOOSlO - - firsT >S L 

- Mc «tlng, Edinburgh. TJ r ? .p. _ log,, My ilohiuiqiAVtnli Brown U.tioSCm. roUf.Pn.109i* ' + 1 

°mSviiu > rSSuHl TC* COMPANY-, *misa B40 22/8 DBigl- WljJUiid *aa 67i 3 ;-ti2 
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withdraw your investment or leave it in the 
, Fund fur fiirtbet growth : • • 

• When jtiuiSish in ybuf policy you receive the 

- full value, ‘ on tiuef next'- -weekly subsihiptioh 
day,- of the units allocated to your policy. There 

. . are normally no. surrender penalties but .there 
may he some tax liability. Details will be sent to 
you on receipt of your application. 

How to begin 

.Complete the application fonn below and 
post it with your cheque for your first monthly 
' premium. If your monthly contribution is non 
more titan £25 and you arc under 50 further 

- evidence of health-will not normally be required. 

The Tyndall Group today is responsible 
for_ investing over £100 million., Tyndall 
Assurance U mi ted, is a member bf The 
. -Life Offices Association. 


« ^-ttLTK XTi M 3 ;":.„ ment should grow in the long term. Assuming 

27ic! a Suren* 153^ [tei-. m annual net growth of fi°i, a man aged 40 next- 

,S"i,S IT birthday, ravtag £20 a m onth woujd' receive 

ii7i 2 : u8i4iWhiUiP6««ui’fetwnv. — lisia -i«2 £8,070 after 20 vears, for a total outlay of. 

Ill,; lflu.Yarfc itod. Pret i 960 i in E ; £3,960 after tax relief. If growth were 8% the. 

return would be £10,120. 

■HHiNteHiteNMMNMpm High proportion of investment 
“RIGHTS*' OFFERS Tyndall's low costs enable charges to be kept 

' to a minimum. After deductions for life assur- 

ancc and administration, you hayc a high pror 
ml- . 1975 I Slli . k ]Cic*in t r-+ m portion invested for you in units in the Tyndall 

a . 1 j 1 . SSS 6 !"" International Earnings Fund as shown below. 


Tyndall Assured Savings Plan r '• 

.linked io " 

Tyndall International Earnings Fund 

I*l»hwqve | £" . . [ each month CaMninmm 

iio. multiples of 4 1 thereafter.) ami I endrjc m) cbeqnc. 
for the rim monthly premium payable to TyndaU Assur- 
ance Lid. 

Surname . . 

iMr.'Mrsr'Mbs) — ^ — w ■■ ■ ■■■« 
Forename's) - - — . 


Ocaquiwa. — — 

' Datcnffairrh 

Name ami a ildrc? of mv usual doctor 
itowhom I agree reference may be made j 


f Hi^h ( Low 



68 F.l' 

90 F.F, 

66 F.P 
86 F.P 

27 F.P. 112/9 I 3/10146 ! 38 IDuwib Fhvtu L 46 ; * Act next -First Year Only 2a *~ Tk*«*fter 

27 P.P.. 12)9 i 3/tD; 46 ! 38 1 Un. A — ™.;. 44 | birthday Premium Excess fif any) ixth 

2Sp XU ■' 6(10'l4/lir 29 1 * 26 European Fcrrii-''- at entry up w the ofpretmum yean 

25 P.P. ‘39/8 3/10; 44 ZS^iHimanl Madiui«y 44 | «eri» , 

IOp Nil I 4/11! - 90 84 jLadbnfiie M.,.|88ipmi amwaOt, aa»«* . ■ 

32 FJ*.;20)8 2/10{ 46 .34 .Morgan Edwanla— -46 1 lirfoS 1 * 84*.; M*; 44"; 97^. 

41 F.P.IB9/8 #K11! 62 50l Sl Sarrn» | 60l a — H2 u p ”ib 8.1 "l •ri 1 .’ W i . 97'J 

. 26 F.F. ; 5/9 3/10f 30 ZbSgiXormand Elect . 30 r_... ii _ 44 S2»-: <12?,' 92?. B 97% 

SO F.P. 22)9 17)10' 71 57 Jfeuaen. Gniup - I 68 \ 4^47 M*. .01 •* 9|* n . 97% 

170 FJ*. 8/8 3)10;Z28. 1224 -4 4g_40 50% 90% 90% 97% 

12l 2 F.P,jl3/9 3/iq; 26l S i 2Ua.lVwlhuuw4 Klvwn 1 26*. ...... „ _ 79 . ' tw% 89% 97-/ 

7S** «»"•! SS% 97*’ 

: . .. ' 5J 77% R7% 87% . 97% 

Ronunaatum daw UBUolly tut 4ay for Oeatinu ?• samp duty. aPiaeiut 54 7ft".. Hfi% 97"„ 

price <o nubile. frFJUu/tt based on erosoectua «»linale. dOiv(deiu] rale paid or 55 7 5*r , 85 * - 97% 

payable un part cablia!. eovur tewti on djvttk-nd on )nn captiaL p - ** Ponce .i,,, Irf _ r«*, j^iii /w rw; w» '■« «. «i 

unless Olberwlae Indicated. ■ . u FoiVnai divW»nd; cover bated go presiwis yeur'a . TV, p f. ■Ntr^iranstnUir'mwftr " ** 

TFiaurea awuate. t Cover allows for eonirerwau at Bterea (UH jiow !**#*•#**?'"•**»""’**• 

raoblne fi»- divide ruts or ranking ante tor reameicd dlvtoeoda. " Issued By render ” * 

A Offered yfftphtew of OnOpw shares as a - nufaia." * M 6Afr •. cents. | Hjrus ‘‘Pound cost averariux 3 ’ 

te Wav of capUalisatian. ft- Tender aJimarent price # Remtroducea. t* issued in roiffluvusi.o*tio 6 u^ . 

connectite wim pcorgantsaaoii, menter or r»Ki*.over. +intrwiBcuou. 4 issued to Another advantage ot investing monthly in a' 


F.l*. ’22(9 |30,10H32 '100 |RPB Ind 

F.F. '22:8 117)10 145 IllUc b.T.K 

F.P. 4)9 3/10 SB I 71 ..Chubb * Sun 

F.P, 87/8 • 26/9 301 S } 29 . Ifrelhw 

F.P. 12/9 3ilDl46 i 38 IhuwuFhulu -- 

F.P.. 12)9 i 3/ID; 46 ! 38 , Un. A 

XU - 6il0;i4/lir 291*1 26 European Fcm'«- 
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• I ' "" I nternationaJ Earnings Fund as shown beloi 

1 p i - _ ■ 

i|a r.l... Percentage of each premium available 
- i ?7 for investment in units 

I 30*2: ■ . _ .. .. .. • 


scriuui illnesi oriniiny whiefi. 


-First Year Only sad - Thereafter 
P r e m ium Excess fifsny) xseh’ 
upiochfi of premium years 


Nil I 4)11! -. 90 
FJ^.J&O/d 2/lo! 46 
F.P. 129/8 #4/111 62 
F.F. . S/9 3/10f 30 

F.P. 22)9 17) 10 1 71 


first £ao 

a month 


mreriso 
a momb 


84% 

94Tf 

44% 

8.1% 

9J\ 

•95% 

82% 

92% 

92% 

SI % 

91% 

91% 

50% 

90% 

«>% 

79% 

w": 

89% 

7S 


88% 

77", 

RT% 

87% 

7*%. 

JW-. 

Kfi% 

75% .. 

85% 

85% 




To rhe best .of my belief I am in pood health and the 
above sutfoiesus are true. 1 declare Uui they shall fonn 
the basis of the proposed can tract between me 'and 

Tyndall Assurance Lid. 


Signature — -. . — - — — - — — 

Dxtc ^ — -■ - — — - ■ 1 — •— * 

Tyndall 

Assured Savings Plan 

TorXyndalJ Assurance Limited- 
Registered Office: r8 Canynge Road, 
Bristol BS99 7UA. Telephone 0272 32247. 
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ifting in slow trading 


OVERSEAS SHARE INFORMATION 

NEW .YORK-- v \ st«* ! ** l < «'■- 


- Sept 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. 26 - 


PRICES DRIFTED in slow trading trots on domestic, oil through . scientists developed a drug that advanced 81 J to 8341. 

■on Wall Street to-day. while -November la. appears to be effective against all The American SB . Market Value 

' awaitine an OPEC decision on off Analysts generally agree that a known b acteria. Index moved up 0.22 to &4.7S, and 

nrices nse ,Q 0,1 P r,ce * U P to 10 per cent National Semiconductor re- also gained a net 0.22 ’on the week. 

. T would not create- a- serious hard- covered $2} to Ml. despite its " ~ — 

The Dow Jones Inaustnai Aver- f or the U.S. economy. A bearish earnings forecast. r.-rnrn _ 

- age shed IM to 818.60. makm? a increase however, would be U.S. Steel fell $21 to S66. . OTHER MARKETS 

•■loss of 11.19 on the weke. but the highly inflationary, Chemicals narrowly mixed. 

NYSE Ail-Common Index gamed investors were put 0 ff by a IBM advanced 84 to $196. T, , . 

26 cents to J4o./0 and »*« »P 17 continuing rise ..in short term General Motors added $1* at Canada easier - 
cents on the week. Rises led falls interest rates, and they also 853 c. , 

gw ^ ss&r- ta .- fia, " = i 

shdres to L.. swjled m August and was the year net plus a year-end 25-cents The Industrial Share Index lost 

Some investors were encouraged fourth highest on record. extra dividend. n nln 

by news that the U.S. Senate Alcoa further declined SI* to Eaton fell 811 to 826 on Its to 188.68, Utilities 0.25 to l2L48, 
approved and sent to the House $39g in active fading. downward estimate of 3975 net Banks 1.73 (o 270,28 and Paoers 

legislation to reimpose price con- Merck Dumped *>* to ?7 l-»ts Gold Minings were higher. ASA 030 to Wt furth” 

improved 4.20 to 302B3 and Base 


K«\»er Scaat 


Dan Icdasirin. 
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NEW YORK 
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SYDNEY ALL ORD. INDEX 
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1 *423 Industrials. . 

UlUilics 23 Ralls. 

- 

STOCK AND BOND YIELDS 


187-48 M.01 

1 15/71 1 15/7 > 

77.71 70.74 

fg'U <8- ii 

1 43S Industrials. 50 


591.54 368.64 39 1.54 <26/9i‘ .‘89.88(9/1 


TOKYO NEW SE INDEX 


Base =iOO January 4 . 1968 . 


-I ; uii.u if. 

J 6i.*J • !.-!.» i t li.Hb 1 I-.-.2U 
05*4 , loJ.LJ ! bll.WB i 1 i.jfl 
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VD YIELDS -ejH. SG'tfept. 26 Hii>li Wo 1 Unr 197 b 
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ind. Ord. yield nc .. 3.96 4.30 5.10 

* * SS°" 10AT 7 51 HONG KONG INDEX * 

Loos-term CorL Eds- 

Dcr cunt 6.18 5.85 6.79 nc rizr n£ — u..... i7;rr 


36 -bpi.2S Huiu I :lo ' I^nr tHTr* 


'•liio 1 l 
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I FRIDAY'S ACTIVE STOCKS 


! nll .64 , 315.02 


:iND. DIVIDEND YIELD px. 


>i-j 4 16 Is, 4 


N.Y. SE AU COMMON INDEX 

L>L-Lenil>vr .:i. nraj— ou. 


Sep^fi x>p .26 PepJ 4 >e|i^ 3 Sep^ 2 | S®u L 28 Sept 23 . 19 ?S Hlsli 


H 1 - rj i Lilli 

.W.S4.JJ0- 45.70 43.44 43.61 46.09 46.14 


RISES AND FALLS 

Issues traded P;« Do".n t 

v • 1,742 711 567 
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AMERICAN 5 E MARKET VALUE 
.INDEX 

Siartinc baw? 100 A us. 31, J97X 

- • W‘5 .Se|>^3 Wu£4 SepJ83 Seiu22 

Biitli lx>*i — — 

.85-80 82-26 84.76 84.36 £4.73 84.14 84.90 
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MELBOL/RNEl-IELDS 

US STOCK I NDICES^ W r ^pt. . ST hT rhe i- 

Sept. *6 ’ IOl 5 ffffl a,S Point rise in Call M^y^nd fea^ 

El ^ Dividen.hK....i 6.74 ■ 7.01 - 7^2 balanced Budget may do more for 

„ 24 V &23 «;74 On farningn..-.:. xi.so 12 J 4 1838 franc' than for French economic 

.. 2 » »jo S 4.94 recovery. 

- “ S-S !f?r SYDNEY ALL ORD. INDEX BRUSSELS-^Mainiy i„ w er in 

:: ” ^ small activity . '■ 

” 17 2133 82 !^ - 3 e|jr 263 ep(. 25 Hi«b W:- j Um isio UJC. , French and German stocks 

tf!riw ’ ,££ ;■*« " ^»±_ ^re r 5 h^S 

1975 low 77.71 70.74 _ rose on compensation ''hones for 

( 8 'ti is ii TOKYO NEW SE INDEX nationalised Belgian companies. -] 

w L read 

STOCK AND BOND YIELDS -^. 26 ;^. 26 Hi^h WaT iiw W 76 J small losses in moderate trading. 

Set - 4 s..Qt -,n spi » -5 — 1 • -I reflecting depressed Swiss 

in wi m « 93 A 0 1296.98 iaae.n«a 7 isee.d 4 itu/i economy with tncreasing numbers 
ird. Ord. yield oc .. a .96 4.30 s.io of firms on short time. 

$"*• 0rd - Kg"- “ 10AT 751 HONG KONG INDEX ® * Insurances, ' Indostrlals and 

™ W 2 S« s!u sbs 6 » • - . « Chemicals dsclined. Financials 

1 *■” 71 ;•*. 36 -bpt .25 Hmu I :io j £*nr lnT-- mixed. Ranks steady. 

all 64 1 315 o 2 1 " i 4 i si . a. -v . . AMSTERDAM — -Genpraily lower. 

FRIDAY'S ACTIVE STOCKS f 02 | ^f 7 ‘gjj* ^ Dutch Internal ionals easen. 

* — — - — Akxo’s Knka Unit large job cuts 

rhanofl came too tate to affect trad ins. 

Stocks Oosinx” !T SINGAPORE INDEX § Shippings firmer.' 

traded price day HiliTfiK — i ^ S Ta 7 ^~ State Loans eas<«L 

GeneraJ Moiori ... a +« * 1* | u * *** ** GERMANY — Narrowly mixed in 

Lnwr Harvester .. 166900 24 » . 2 22.09 220 . 06 1 Xbo.bu la*. to very dull trading. * 

Tempo ' is!qm . 23 * . . — ! 1 f&ti Motors. Machineries and Utiti- 

Searle C..D 138 *00 147+1 ties eased.' 

ass f -K EUROPE • ho^ht^n ?^’^^ 85 

Mrtabl Trust .. H 5900 w +'. ooueht_ nominal , ■ DM 2 Sm. 

Nat. Semiconductor. 106 .%M 44 { +25 , '"P naT~)~WS T'lvfo iDHlg.fjri.) wartfr 5 df ^feefc. 

Paddc Pwr. * Lt- I 06.700 M ■ — I iSeia.za loo. I Hyfb • ixw • MjtJs "fore?ttiT<ma|lv tni+ed. 

■- ; 1 •' — MILAN — MT+ed following scat- 

TADAMTA iole’m >«; ufi. 4 i , kk^s j uui tauji tered orofit-taking. v • 

TORONTO Denm*k, 6 .i 9 L «7 [ 91.79 | iffi 5S 1ffllS2L , 

iMTXTHflt Ifinpf . • I i 13 / 0 , | 423/1 «O.NG KOVG — Mqs tly lower in 

-BS. nf -3 19 W Htoh 19 IS tow •* 6 &J 1 « 6.1 I It-* ] SLTfl trading. - 
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MONTREAL a—-. ** « l» £ V °^S* n iM re ^ th 

laiD'^rniAi. i^ncx Ttaiv iy, . 80^6 aj .62 UBJ* 79.78 Energy stocks main centre of In- 

Sept. 16 Sept. 24 1973 HlBb 19 T 3 LW tC J?. St : 

isr .38 18796 S 03.61 U 5 /D 15995 12 /D s D ft “ ,A| “- 06 j *»-“ Du# 9 L*> Ufc»h rose 14 cents to new peak 

rawiiw; iwpxv Sweden ^ 391.70 - 339.11 ^.56 pSSn L 5 ” d T** 1 ®* added 10 cents 

( 22.9 < 9,1 at S.+ 2 .M. 

Sent. 26 Sept . 24 ifl 73 Hl*ii 1 S 75 Uuw ^-mu'rl’dj 234 i ; 236.7 an.i j*.: Motors, Textiles, Properties and 

. 0J -, »*■-» i Ds^u-iwt* >■». *»■... . „ j I (d/o/ • g /1 Retailers generally better. 

JOHANNESBURG £^..T«& d R"SSt" , S 

Copen hasea S E 1 / 1/73 (d> Pan* Bourse a ‘ »« l-Oa, but Pa ti Continental lost 
UTS 1961 (e» Commrnbaak December 1953 10 cents to SA 5.70 and PekO 

Sept- 2 * Sept. 25 H«£h Low m 'Amsierdam indnsmal 1*70 ib> Milan 15 cents tO SA 3 73 ' 

Industrial* .. 193.1 103.1 £M 9 1839 2 / 1/78 (fa) Madrid S.E 11 . 02/74 •“» IOHANNP^RimfLi_P„W 

08/71 (Si/i, Srockbolm Indostna) 1 / 1 / 38 . ftn.Swis* JWHAJV'NESBUBG--GoJd shares* , 

Cold 238.4 228.6 33 i 883.3 Bank corp. 3 L 02/38 iui Vasts Jab* firTncr m small volume. Financial ' 

mm-um . o wiSSi.* «*' 1 2 /p ’ * Han * Bank 31 / 7 / 64 . .jsrrait* Minings also harder. Platinums 

< 1938 = 100.1 Source : Band tiaHj- Mall. Time* 1966 tet Closed ♦ Adjured mixed ' 
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General Melon ... 199X00 
Infer Harvester .. 166.000 

Merck 164.600 
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Polaroid J37J06 
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■ Nat. Semiconductor . 106 «W 
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Stocks Ctasinx oa 
traded price day 
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JOHANNESBURG 


F.T. CROSSWORD PUZZLE No. 2,891 


A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must he received bp 
next Thursday, marked Crossword in the top left-hand comer of 
-the envelope, and addressed to die Financial-Time*. 10, Cannon 
Street London, EC4P 4BY. Winners and solution will be given 
■next Saturday. 
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BY DOMINIC WJGAN 
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Bolkonski is hack 
to his zest 
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BOLKONSKI, far from impres- 
sive when scrambling home from 
Bose Bowl and Lianga in the 
Sussex Stakes at Goodwood on 
bis last appearance, appeared 
simply to have an off-day there, 
and in the belief that he is now 
back to his best I take him to 
run out a much more conclusive 
winner of to-day's £10.000 Queen 
Elizabeth II Stakes (2.30) at 
Ascot. 

Henry Cecil’s powerfully-made 
Balidar colt, who held on with 
great determination there when 
hotly pressed by the second and 
third inside the final 300 yards, 
has been galloping with notable 
zest at Newmarket and he is 
reported to have been particu- 
larly impressive in a recent 
work-out with stable companions 


ACROSS 

1 Dug out of cowardly predica- 
ment (4-4\ 

5 Projectile visible to follower 
ffll 

9 No watchman is eternal (8) 

10 D silly re-writing poetry 

i6l 

11 Extra police needed to amend 
picas (sic) (S) 

12 Tie up professional advice 
* after losing initial round (6) 
14 Equity holding in showground 

(4, 61 

18 Investigator bas soldier to see 
<7. 3) 

23 Spuds making a packet (6) 

23 Shell causes vehicle to go by 
. quickly (8) 

24 Signal lor old airline to study 
. ( 6 ) 

28 Leave In a huff during open* 
.air performance of Tempest 
(5, 3) 

25 Sailor with class (6) 

27 Digger has it on a plate (S) 


6 Cardinal -given frivolous warn- 
ing <3; 5) 

7 Officer to perjure himself 
over railway that’s mine (S) 

8 Condition that’s spotted with 
impetuosity (8) 

13 Dull affair needs brain (4, 6) 

15 Refreshing place for astro- 

nauts gives typist a break 
(5. 3) I 

16 I am upset and inflamed by 
worker eager to fight (8) 

17 Urban area intent, on having 
a five mile race track (S) 

19 Customer of two small boys 
(6) 

20 Girl ought to keep quiet when 
there's something on foot (6) 

2JL Rouse disorderly tribes (6) 
Solution 10 Puzzle No. 2,890. 


ASCOT 

2.00— Bygone*** 
T » * -Bolkonski 
3.05 — Tzaritsa . .. 

3.40— Onneley** 

4.10 — La Bambola. 

4.40— Sara nla 

5 . 10 — Orris 

5.45 — Tamasboon 

RED CAR 

3.30 — Philmarnie* 

2.00 — At us ley Boy 

2.30 — Five Card Stud 

3.00— Partridge Brook 

3.30 — Kushbehar 

4.00— No Exit 
A30 — Aquilegta 


DOWN 

1 Like a carnival to have 
•.charm? (6) 

2 Count is not as sensitive (6) 

3 Stay as you are during strike 
about the. aged (4, 2) 

4 Shoppers bait senior counsel 
alter defeat (4, 6) 


Colonel Nelson and High Season. 

I hope to see Bolkonski return 
to' the outstanding form which 
enabled him to defeat Grundy 
in the 2.000 Guineas and win 
at the main expense of the 
recently disappointing Gay Fan- 
dango. to whom he will be con- 
ceding 7 lbs. 

Just over an hour after the 
Queen Elizabeth 11 Stakes. Gay 
Fandango’s trainer and jockey. 
Vincent O'Brien and Lester 
Piggott. will be expected by many 
to lift the Group 2 Royal 
Lodge Stakes (3.40). through the 
unbeaten Sir Wimbome. 
Although this Sir Ivor two-yea r- 


■ old, a 8100,000 yearling purchase, 
1 has won bis only two races with 

■ a minimum of fuss, 1 believe It 
1 could pay backers to take a 
1 chance with another twice raced 
, and well bred colt, Ormeley. 

This handsome bay by 
1 Crepello out of Parmellia; a'balf 
! sister to St. Paddy, . ran 
! respectably on his debut at- New- 
• bury in July before going on to 
slam some promising opponents 
1 in the Sanction Stakes over to- 
day’s one mile trip at York 
early this month. A repro- 
duction of that form win make 
tbe Seven Barrows represen- 
tative extreraly difficult' to con- 
tain. v . 

With little form to go. on in 
the afternoon's other juvenile 
event, the Blue Seal '-.Stakes 
(4.40) the betting is likely to 
provide the most useful guide. 
Here my best news concerns tbe 
Eeckbampton trained Sarania, 
whose stable is in such fine 
form Sarania is prefeiTed to 
another well thought of- new- 
comer Nordic Salute, also from 
Seven Barrows 

Whatever their fate, with 
Onneley and Nordic .Salute. 
Walwyu and Eddery ought to 
have at least one winner, lor the 
improving Bygone has been set 
to carry only gst. 21b. in the 
opener, the Red Deer Stakes 
(2.00). - : . 

Mr. Louis Freedman’s 
atractive full sister to ,; Great 
Guns (who also .made 
-tremendous strides towards the 
end of her threc-year-old Career) 
showed notable determination 
when getting up close home to 
beat Broken Cast at Hamilton on 
her last appearance. The,. runner 
up paid a compliment to the 
form with a clear success'in the 
north on Wednesday. • • 

Turning to Redcar. where 
Patrick Young’s mount*!' .Fir* 
Card Stud, is narrowly preferred 
to Swagman. irr Round 18 of the 
Crown Plus Two Championship 
(2.30) two other likely winners 
for Ynung are No EriC (4.001 
and Aquilegia half art hour, 
later. 
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SOLUTION AND WINNERS 
OF PUZZLE No. 2.885 
■ Following are the winners of 
last Saturday’s prize puzzle: 

Mrs. J. H. Burnett. Little 
Orchard. Westerland, Nr. 
Paignton. Devonshire. 

Mrs. Helen K. Edwards, “Eden 
Hoc," 25 Slievenabrock Avenue 
Newcastle. Co. Down BT33 
OHZ. Northern Ireland. 

Mr. G. McGawley. Ledger’s 
Park, Cbelsham. Surrey CR3 
SQB. 


feaanaHEta urhs 
an a a : a an 
DBHHranan HaneaH 
|q q 0 d b b d b 
nHHaE r nGnaaBHQQ 
la a ra n b d 

BS3liEa SEfflQSSS 

b a a h s ,h 
S fflBnaBB BBQHaB 
H H 0 9 E 0 
EEaisBannin HBnaa 
0-0 B fi B 0 0- 0 
qsqhsss anoaBSEas 
a oh a u a 0 

SBHQQ9 O0QSQS2IG 



SPAIN v 

September 25 

Island 

Banca Lopez QocsaOa 
Banco Bilbao 
Banco Atlanuco u.0W< 
Banco Centra] .. ..... 

Baoesto (250* 

Banco Exterior 

Banco General 

Banco Granada 1 1.000) 

Banco Httpano .. 

Banco Ibcrlco 

Iratubn 

Banco lad Cal, fJ.DOfli 
Banco M’canui ri.MOi 

Banco jnmM 

Banco Occidental 

Banco PC pula 

Banco Santander <SQi 
Banco Untidio flMOt 

Banco Vizcaya 

Banco Zaragoza no 

Bantam on 

Altos Homos 

Babcock Wilcox 

Cepsa — 

CIC 

Crecmco 

Oraxailw 

lamobamr - 

Enc^las Arc 

gspanola Ziac 

Expl Rto tuho 

Fecsa (X.0001 

Fcnosa <1,0001 

I-inanranro SA 
Fimszanfo Scmnos... 


■Percent 
250 +1 

728 - 

758 + S 

UO — 

412 +2 

583 — 

S» - ’ 

1,008 - 

385 — 

517 — - 

614 + 2 

MS — 

380 - 

«7 — 

in — 

<08 — 

650 —ID 

las — 

567 — 

625 — 

838 - 5 

350 — 

131 - 130 

10430 - 130 

3 K +1 

491 — 

WU* 4 M 2 
675 +2 

US - 

351 — 

215 — 

2 W - 1 

131 - 1 

ns — 

oa ■ - 2 
450 “X 


l«al. Prrcladiy. 308 "v — 

firupo Velazquez (400 1 458 -v+ 6 

fTrdrnla 151,75 — MS 

Ibonluero ijg ■ ” 2 ' 

Maior ibcnca zns ' 

Ola mi 030 —IB 

PMT&libcr . _ ... 263 . 

Snrrlo Papafcra zn - — 

scat (1.0001 L38 , — • 

Serinana Elcc. 136 

snlaeo ins — 

TcMoalca m ; . +VJ* 

Tnbaccz . 202 • 2J0 

Union Elec - 13® \ >-.l 

Union y Penn 53J — 

Urtis 3,7 : >* 2 


HOlE5: urervrijv 0 rtiV' • ejets®*- » 

premium Bduian rirwiro+s are v*nm 
aru*r <airhbrt|rt (ns las. 

4 DM 90 unless «twn«e.:S * l 5 

A Kr iini Hsn**m imlrss mherwiso* 

9 Fras.5d(i rtem-m mi leu utherwUV SWp<i 
® Krx.500 itenoin. unJe» odKinvue ntaira 
a Yen SO di/iwoi, unless orherwlae rteleA- 
5 fTire at time oJ an» *«J*w 
a Klnmjb h SeWllwaa. r. Cent*. <* mrl 
denrt alter ooorttnn nstiis acsUW.. Bocifc 
Issue c Per share. » Francs aClnc* 
rti» . Tb. ft A>mmM qiTtrteml *«rtP 

anA-nr n*tn» ts-oie. fr A/nr >4Cs»» 
tisca fh % tax free, n Franca. ,U>cf«^n*- 
Unilac dtv p Hom u Sban- sabt- * Ow 
an*f yieW cxdinte M>ee4i payment. * ln ® 
rami "di* ii lioiffliuj rradioa. oftiofrut 
holderb only. « U fT ter prawitm- * 

* Hltf . 1 Trader! ; Seiler rAwbmwi 
xt Ex nutai, srt Ex divMend . '.ttEs 
senn tx<«, xi Ex ail. f log in 4 oce 
increased. . . ■' 



Aiuimnuuu 920 1—20 . 12 •’ 

llolly Hlj i 3 C.I i — - 

WMV A 1 1.225 25 I 1 U j 

li'«-t 1 e/<r V . ..jl.l 95 _ 3g jjjj 

l)«. I fci. Vxrt.J bl 5 —26 - 22 1 

16 1 . ti... I!cc....j 640 I — IS -22 ’ 

Cirtlli Suih»f ' 2.600 1 ■ 16 ' 

Fipc.ip. .Uv«R.-n 465 S i — I 
G-n.I.Mim.Jel.FI.? 1,090 -6 f ly ! 
1 l->n.iBtii\oiUoehc 1 85 , 000 " 1.000 HOD' 

l«rm.«rfB '1.900 5 U i 20 - 

( 4 LnaisUvrU.Vo>.; 406 ' — 106 12 , 

Si«**le ' 2.865 2 ) n «J , 

1 *U Ili-K ....> 1,450 ;~10 'n 70 .li : 

|P 260 > . 3 . 77 j 1 — all i j £6 ' 

Saiurr Arinin ... 750 ' 1 n ; ■ 

.Ss'.ltue.Wveiu... lal i ■ 14 ■ i 

» 4 kmii iF^ttUi. . 380 -5 8 . 6 ;' 

.xtmt. dank 412 _i : lo i 

t u.ltankw s-*nr/, 12.894 ! 20 

11 'lOten Jtur - 1.690 30 ' 

/un>-li In- ' 9.625 I— 7 a' 40 ' 


. Ir-;5 Mowunabiu+pJ 40i«i — 

»-*r— MllaolACo. 395jd - 

14 45 | . — Vltttauhrabl . 580 +1 ' ^ 

+2.70 — J.Wuao Muiora.... 322 

71.63 ’+0.15 afcibeuio 965*1.;..;.^' 

tl;u 3 + 8 .U 0 wmy _.& 58 U f-Wl 

t0.9v» I Tataftu llBrlnc.— 278 l— » • 


70.85 j — u-01 1 lafccdoCbeniiaii.-; 315ri+7 


tl-7* !-VJn ToUolUniw. i B07 -1 ’ i 

(2.66 '+0US Tokyo lilect. Prm ‘666 

t0s7» lo»biba-_. lol d ;• 

tl 18 -OjOI TWqy 137 «J J.. 


*0.49 ' -0.03 i Torrou llntor. '-gio 
1190 — — “ - 


tk .90 rML 66 \ 

tljt2 ,+04)i j 


Source NOOco Securities T 


11.42 j _.... 


1123 ;+04». r 
1 1.1/8- , — ... | 


COPENHAGEN 

j Sept- 28 J 'Sr™ 

— ... ovth-co , Riuoer — 

^"5 1 Btirmaiaer a W..| 48^—1 


| tino timdcmuhn+1 182 

™ M tino. PrpvioitfmnJ.. 


ihkUMH.’.Jki,s >H j 

Oil .TtauetL. 


484*— l 

182 r 

178 It i 


■ l‘iuaeaUi>ivR<«..„., J 

: Itccfciit k Cran.iiu.^. 

H.U. 9e<dli>^s--i-i.. 

■ ■*>utftlai»l Mlnibi;— 

! 'i'rt* X HnhlluyaU... — ... 

ilMtl'ttll ...... .. 

tl'a iiaoa....; — 

1V«rferir Mining ifiOceuiai 
IVmiwottfa,..^^ — 


ss-osac; Sr [Jr 

ta76 tool 170 

r04S5 :+4ljRf r i -1- * 4 


g3f--aa|tssft® s p^..; 
a#‘5^ B, SSv : =- ™ r 2 ^ 

u.76 +aiii : Pnwl S“!‘ “a ■—;••• 

to. 96 -OLM JWuBeraiKlsM^i 307 +1 

11.60 ; ^*4*n<* ‘ 2S3 ; < 

rl.OS '-iii’li 


AMSTERDAM 


| JOHANNESBURG 

HIKES 


AboM <FI,2Ch ..... 
Afc/« iFlittL.-'..... 


BRUSSELS 


1 ' Du-.' 

aej*. Mi Price , +■ ra i Kin. V|.«. 

■ i ^ — V« 1 i. 


1 Prin t+t>r ) Div. Xkl. j *<IKE5 

'Wy. 2R • >'<». , - I j t I Analo Amcr/ra n corpn _ 1.1S 

AboMm;aoi v :...."' 94 ^a? .~Ia~ :“5Ia ) SSw- 

.\k/n>FUta*:. 35 . 1 - 0 . 4 ' '20 12. 1 j Jv??” „ * 

AtMSBufciFI.UNi; 304 -2 20 ‘ 7^ Con> * 3.4* 

Ak 4 +-SV (Fl.k) 8 . 2 ..,; 10 12.3 I Dries. ... ... ass 

AW er Fcai).. . 49.6 - 0.6 40 • I 2 .l ! Klsbarc 5 .T 5 

\umi«injfclPtJM; 69.7 *0^ .80 a.8; Hannomr ... rm 

Vnn BirtrtnFUt| 99 +4 IS 7.6 ! Kin--. c'™ 

Brjwhur -KlJto.... 7 ? -1 21 ■ 5.4 i * M 

BtikalTewni. Fl.if : 103 . 5-1 '52 5 . 0 1 14,001 — — 1 

Uiii+id-TcueraBi'.; 65 .£ -OJ) -.-23 ; 7.0 LwUe — ’ U 7 

Kl»erier tri^'i...' . 412 . : Z 4 i u;Pol Plats. iZ& 


^Ah'SES 


ArlAit ; 3,67fl 

ltaiK|ue «(+ finis. I3.fc2j 
llefcaeii 'B*,... ,....'1.950 
Urn*. Ianrb*K,. > .|AOlo 

A'.6.K. Vuinoai ,_i3,il 0 
I'ixfceilll ...»,* ...j 962 

8.8.61.$ lii,o45 

*.iecm>be* ,b,200 

F«irti )ol . Su.;.... 1.685 

U4J. lauu-Bm..:.. I.83U 

Glnce 6i. toi’ft....[3.9J0 

uol«tien l...jft,64S 

luteieun— — H.bis 

KmlMul I.....J6.7B0 

U iitit-nk Jfaigp.jtj.74j 

Fcituniu. <4.040 

Plinra > CJentcn. . ...! 1. 124 

F>Cu> trank! |3.61j 

Snu. Genera i e. ;2,70J 

en. Bannue-Z.c IS 

-13.000 

■a; [2,650 

<tt Uler . 2,840 

U^IQ 

Utu. -.lfldh-l 1.888 
.lie Konrafpra .[4,250 
•pra LJt» _! 74* 


1 *' Knot* A-V: Hearer. 119 — !.st, Helena **'*"• ' 

i/r ii, c .1 n . r> n ■ **«cna — — ... 


-75 >hj io.6 
20 - — ■ _ 

-20 ;105 j o.4 
|-20 '110 ! a. 6 
-5 ;160 . 7.1 

[160 10.6 

161 7.9 

+ 30 |370 6.0 

+ ® — — 

‘wo 7.1 

-10 310 V a 
-«5 JSQO 8.2 
+ 10 1129 0-0 
—40 [80S 3,6 

285 4.6 

-110.170 s.s 
—6 j 75 6.7 

--S50 6,4 

-30 LI75 5.9 

-10 1176 6.2 

—10 jl95 6 5 
1.-40 18b 7.2 


KurutliO^K Fl. }'/ 62.2 + 0^.' 30^ AJB J smtli Vul 

ti»- Bn.ilen.lo’ 54.1-0.1 . 23 4.3 ; “JJ" ^ ;■ *■“ 

Hvmcfam'ri-an -; 138.6 - : 14 , S-A. ..... 13IDB 

tii-nmBUfa-iFUG} .49.7 +0.7. IB ; 4^ [ LIUon COrVll. 4.li 

650 —2 l 15 2.3 * Dc Beers CW 3. S3 

flonjenrpiBiFtMt? '49.9 -0.6' ' 2S "10.4 Blmors mm ' 

vrmcw~r to Ag.5,-0.1 U 6,1 E. • R. Pnn» - «J8- 

99 1+0.5 j 24 12^ a * rtfc3 : — ■' — 4—. 2*.» ' 

„ , 44.5U0.4i 20 ! 4,3 FresWeot Brand 34.BA 

SatJietL ItMTtwei KJ.9 +1.6(3S.B 4.4 President Stan rii25 . 


K'md 
l.fl.C: . 

K.UM. <FL 
in.llaJIer { 
Nuiritea 
XMJittL te^twei 
NftiGrrdBklFlZOi 


80.9+1.6 39.B 4.4 President Stan " r w.aa 

JSi SUBtatfS, 2.73 


N ; 1.;. , ■ 

* ( '. 


i 

SiiveriAtKCW 

OCKtFF^QU^ 

VanOtRSKTon. 

PhlltiM |FI J4u--> 
uvJ 


r 6 u{5 ■«»' 

l 28 33 aoMiass 

20 a.6 Jtarara 

S;.].18S}2J ’ - 


(—45 ISO b.3 
1-70 175 ?.o 
?5 I 7.4 


+« 95 1 ?U 

+ 60 360 I 8.5 
_~6 45 j 4 /? 


‘ -.139 -6^ S j b 4 rZ” J" 

1 68.2, . in > 7 3 w eKejB 4^0 

'64 i+'i'"' 6 1 11.1 Wot 

161 L _4 28 ' S3 BsMintt 34 J 0 

228 : 30 [ a.6 ^ eHem ^ 

127 A- 3 ; ] 1 M} 2 J ’ ' ' ' 

PblJliM<nJ^-..; QJ 18 ! 7.6 ' , ■ ‘"'“T 

KtjntobVprPi.WW 158 . 6 : + 8.5 18 . 11.4 AWcaa Ezptaa. anil Cheai. uso 
KohW'FLUUl ' 188 ^'— O.B 25 J 5 J 5 AnfiJo-Otter. limmorral 7 JO 

«oJW*rri^0!— 128 O.B 4 1.6 Bartow Rand 

KorenrotPL 50 )-.; U 2 .T_.-..i. 10 8^ CNA tn ro sane n ts 1 AB 

UoraiDi»rtitPt& r 94 w-l.fi 1 40 j as Guiib Ftoaoce HUS 

Sim'vMiimW’a Sobl - 248 ; 17 L 7.7 Federaio Volksfwrtenjzfnan - 1.70 


Deep, 1S.0B .. 

' . INDUSTRIALS 


Siamtain 
Tokyo Pec 
Unilaterd 
rur_-_- 


Ktonti | + «■ j wUHYiH. [ yiEfrWA, 


itidi! 103.5 Z Q- 

j J?? + 2 10 

r~ I 1H in 

-I 495 -2 ao 

320 -18 lg 

^~1 wL.,. 16 




Bnbr 248 L: : 17 17,1 ^enerald VoDtsbel^stniffi .- 

ebSIPX- 79 -.—0.7(95^1 1.6 Graatettdans Stores ; 

104.6—0.1 sal as ^lettt 

160 W4F ) 15.6! &4 — 

.. . — Naomi ui. ..I — , — — ~ 

OK Bazaars _.. 

OrtBttnc Invotipeus — ' 
:“■} Fnw-1+orl Dtv-TkL n+ioler UtBlnn — 

IL} » 4— Uli 


Senipe*h'«>»^ -*■) 

?1tar r'JWniltT.'.f- >1 

Veit SUgnetfc,. - 1 


4t SUgn«fe.:-‘ .M7 t-g 'i 3 


gg 'aB [5fc^?i22£!5 o.w 




l v*; 







































■ 17 



e Financial' TimerSatiirday September 27 1975 

MPANY NEWS ; 

..-'r ■ vV^':- Mt**-: ; - ™ ; • * ir 


^/y 3 




or major expansion 


setback 


Bank Bridge loss— aims 
for firmer base 


G-TBE crnrent year hot problems, in lhe fofrJ Industry, viewed in the context of the over- REFLECTING a decline in nroBt- recently entered into a commit- FOR THE year ended March 31 . shares will be 7 . 76 p net for the first half figures are no Indication 

“te record ot Improve- the croup wa* "well Ahead 0 f last all seen " if the £5'i tadu*££ Sf^fVhe ariSES actSities Sent io biulda SSk Si 1975 the *** B^se Group has period August 7 . 1975 , to March of full year results, 

namtainod. • bat Ann- year*in term® of Operating Pro- “our downward trend of 10 ber 3 LvlJ SNoote? -ffislniie]? VoS? ?<S2“tnr Incurred a loss of £ 163 , 000 , 31 3976 . The net interim dividend is held 

PM 0 »t Wffi ilipah With Ot. ■:*■:••■■■■ cent haTheen iSs than foj Sll ore-SDrofit‘S?^t«ctrf d?Sver>inDecemh?r 1976 and «»»»» a -profit of £ 743,000 The terms are conditional, upon at 1 . 25 p absorbing £ 60 . 000 . Last 

adertese and be w«U “We rialT noM*ve_ W 'many national trend; In feet MU? half '.'Kin ^OBfcOOOto IB 37 000 * Profit Bwn e»ociate. ScouiS’ SWn 6 Mam P revio “ ,y - . ? e ,, a E p r ova! of *>“ year’s total was 2 ^ 75 p from profits 

or major exp WKiunin gpecfaJ HoSti -Costing 1 in this year of the National Ports Council for all the year 1974 was* £2 177 000 ageAent, has negotiated business And with the support of its. Bank Bridge shareholders, and gf £ 5 S 6 , 0 Q 0 . 

ahead, chairman. Mr. hut we have manaettJ W «»ke a downturn in U.K. traffic." The first half results. aithoS SrSis vessel for ten years I-Wi bankers the company . is now confirmation by the High Court After tax of £ 103.000 (£ 111 . 000 ) 

r tells members m his good start." he adde* SJrparles He stressed also that although difflppotolinc a re h^r than ajflrst-class charterer terms *»*»»* a period of planned ?f the capital reduction Upon the net balance for the half-year 
cme ?i d. **«.- 5 1 1 5 ci,ned to aak* » f 0 n<»st for grants had been received from the thX for the St hiff of 1973 ihldi in no wa^reRect 1 B>c “ order to establish a implementation, the Ordinary etnerees at £ 95,000 compared with 

? wr *' ■ V!* . . 2 , e P ar J m cnt of industry again of and this provides some measure Sreltnt 3 e P re% e ?VrkS rt condf *™ 25 H. 1 BL! ? AlSt reduced £l02 ’ 0W ’ 


red. for 
• are ah 


£ 103.000 (£ 111 . 000 ) 


□ot amiefpited that this the year.- v ; 
acre will.- be any general . v; 

in sales. of mbror cars In j}- 

w and the.overall economic - I lAWTIlllfll 
is not expected to improve. . JL/U TT JLftl. UtX U 
■r, plans for growth; have . ■ ■■ . 

■ted these factors and it Is nf til Wtr 

■ ted that Armstrong Auto- ’ <t|, Xrliijt ' • 


ro ■ #1 7 «uu h'tuviaea sumo measure nrarRei conai- . — .mining r,,* lt , 0 from £511 400 «„ ranC24 

£3m. for losses over the merged of comfort, says the chairman, tKMU and which safeguard the m a positom to develop m future^ irom £511, S2 to £S63^M. 

C 7?& and,in2 operation in 1973 Mr. w. Nicholson. company against inflation Details of an arrangement with Terms ha\ e ^ been ^ J 

and I9?4. they could hot expect to He stresses that results In the Finance for this transaction is 0wU Dixon and Son Holdings ?' i e ’ a ^f. Barik (London and 

rs.» .^ « uel1 Jwaes in immediate future ' JSff oS thS heh* secured in™? «me SEE"? n. “ 


, ** — : — *i«v^iu*pvhi uiitauvii. 

4 * they ““i* 1 "n. 1 ?*P ecl He stresses that results In the Finance for this transaction is 


" , regarding serJement of 9 debt International 1 as , financial 

Same ,,C , i.mi it- sninsprc rn ni.M mil Snmiiol 


V.7k. "“ w “ “.immenisie iuture Gcpena on ine m me same , 7£ „ „ _ ZT’JT'. J «'■ ; ~Z adviserc r« com. .pi 

ted" these factors and it Is nf fflKffcV 0n prospects. Mr. Page ’said hltlonal^econom^^Mttritv^Bnd j?IS2inSair+ reVCI,,,e '- announced! • Montagu acting for Bank Bridge. 

,'ted ^ JrirSt . there was tangible 'evidence of on the success with whiclf infla- P There is no final dividend. leav- £h® Boards of both companies 

*££!* ^ , greater confidence in the Pori 10 Son fa coitreiled h V' 1 ® involvement in mg the O^p interim as the total, believe jhem to he fair and 

^ i. I^ IVlcniirV be seen In the Joint developments ] n both respects ni . 0TO p Ct , bCotUsb hbip Mauasement (which against L75p in 1973-74. reasonable and recommend 

r ins0iirj : m L'™y™\ <* ***■.$»& sss ^' 2 D h * r °, f jwraLa - - ap ™- * — ~ 

JS, e PRETAX ^OHT^ gw first the recess, on would' Sve ^ Sin ’"h, in it some protection ^against^de! ^ w 

d exhaust Systems com- bM oS Jft73 Ffrst Finsbury reversed by late 1978 “ Sul weudU Sfreadi ri&e^ Anv fr?isht r * les ’ a ,aU 

1 ,h. Trust contracted sharply from have great difficulties until this JmUtaf of 42 Wr cenL in first-half ship- amci»i« 

its are also likely £539.060 to £»9,«Kh ( but the happens. Although ' we are thl ant y p Ping Profits compares quite c~up prefix* 

.te continuing aneaUon to directors report that since July 1 increasing our efforts to" reduce 1^.-= . . favourably with the rest of the 


Tn» B „ , yd~7 m ine ron 10 tlQn fa comrolled. in ‘ UIT ™s n[ L i r 

li ITlCniirV be seen In the Joint developments ] n both resDects nrosnectv bcotusn bb ip Manage men t (which 

F lUhmiry ; ■»!> investment in new .facilities, appear bettor n^ thaS Tfol 22E? 1 ? C,sht of the S™ up ' s 11 

• w—' , , He added that Jt was anticipated months “o aod frei-M rares .n ? rMSelsl a PP^M to have offered 

'RE-TAX-MOrarte.gw first the recession would have been certain irnpJriantarLrhave il *°™ e Protection against de- 
,aff of 1973 reversed by late 1978 “bul wc will hSPTffi .nSh'UnnS Pl^.^Sbt rates, and a fall 


. In the year ended . March 29, 


Turwiwr 

SnbaMiart^a 


JSS 1975. Dixon earned, a. profit of 


APG 

maintains 

profit 


. , . .. _ irasi cuiu(«i^cu Mi rw - ■«>« urvai dlmCUlUts unm ihis nl ,|,.,i hl :n «* «a*u iu nrsi-naii snip- Aoociaies 

»< s are also likely to^ow ^330.000 to £Jffi9,90& but the happens. Although ' we are SI ant y p Pin? Profits compares quite c~up pr®fi« 

te continuing anention to directors report that since July l increasing our efforts to' reduce thA fayoprably with the rest of the 

ng efficiency wltWn the ^esuUs show ’ k a more encourag- our expenditure, unlaw trade picks ] nn LfVt!™ /h?* ^ sector. With worldwide shipping a^SeaiKis mn " “ 

ctunn? unite; w bile ^ m ing trend." . up again this yearwwhich is most activity now at a very low level, loss before**® 

= s manufacturing-companies The rush position remains satis- unlikely—- we exoect to make a p anys shjppin,. activities is the groups fleet must be under Trtailoa 

-eduction, of the improved . faetor y ' and provide* a. “firm considerable loss/^ D ^* * promising, the chairman dedB ret employed, but as yet no ships En^ordtoarv drtlw. 

.absorber range, together Ease "from' which to take idvan- . . rimh«if V«» - in «rim dividend is stepped have been artuallv 7 iaid ud or 552JS- 

improved manufacturing <jf any upturn in the 


ir.257 £192J891, compared with £SS7A09. -*■ 

sjm on a turnover of £6.44m. MANUFACTURERS of rubber and 


*»■ (£5.R5m.l. 


plastic products, the Allied Fnly- 


The attributable profit came mer Group, reports first half 

*“■“ Aiif fe-orni / i*v nA t no \ lftTS 1 j. J 


fleet must be under Tnatini - 

•ut as yet no ships Exi^ordlaors Oehlw ■■ 
artually laid up or jjWdSs 


out at £ 87^23 (£ 130 . 102 ), after 1975 turnover of £ 27 . 14 m. and 
•tm adjusting for excess of insurance pre-tax profit of £ 1 . 23 m. 


proceeds over book value £107.551 


aosorucr. ninecr base ” flWn'WhKUl lo.iaKB «ivaii- . . Ftra hatf ' War - « »■■*«' » "ww un oeen artually laid up or 

improved ^manufacturing ^ any upforo i» the «"» m< iJ? frnm n , Pt per focceti. to trade directly . in «k» — 

s and the developmeni of awm nmy . *w 1 ojo tooo share costinc £120,000. Lan years xpof market. There are - sizns "ProBt. 

rkets should Improve their - Although it la milikely that V"* reveam n. vn a* ^ total was 3.881p : that Japanese and Russian The directors 


^ £235Sm. and fiJta. adjusted for 


iancc. ‘ '. ' ■ .. profits for the year : will reach Gram carda tundiiac 

ix arofit. for'- the • year to. f ncT sear's £974.000. it Is. amici- Iomm- ... — — 3.1m 

. 1975. reported September ^ that rt g dividend will be ^ 3Dce MTnicn{s ” .15 shipwnin* profit 

•anded .Iran £2.49rtt_ to njain^inej ai 2p net per lOp Ewfaoni"™af»«' " 9? LM7 swp manaaemm 4 

andthe divWend teraiscdS.nCtey W^Afi IntTrim of mal,i JS . £ k ln h ^ hrownv 

sap io l.SfTSp^ct- ■ -J o.73p (nil) is declared- The com- lom Per om. «hr.- t.»t> *«o s.4B» p ^i^T -nww 

iwn of Mies (£31.54iit,) and pany {5 controlled by Hutchison _ n Sea pw/ts .. 

shows- UJC OMbl and EtwnSttoMl'- tT Dnvlrrit* £rt»o itirmno _ 

and., overaeas. (inriodlng siutnr Year f* _ I /flit Pf T# “ l ****** < w * at ‘ 


— s.im 

J*J. . 15 Shlp^jwoln* profit 
*AVT ship manaaemm 4 
21 hroWn* 


™ haw been actually laid up br 84 » written off Martins (Syston). The ^rative purposes -msto 

M SJfwS £occed - ,0 ^ade directiy -in the = - «*’ •» final dividend is 1.4972p for a and/liSn. ^ublished-for ^be 

00. Ust yearn »«. market. There are. signs -Proft. . “7US 1 ^ correspond, ng period oTl974 

that Japanese and Russian The directors state that a At British Benzol Carbonising K . . 

ia?5 T ik 5 Twr? shipping requirements . are programme of rigorous cost there was turnround from a loss Although price controls con- 
.me pmo five beginning to lift freight rates off eli min ation has already bees of £68.504 to a nroflt of £1-S5m. in p nue< i to erode margins and in- 
- 873 1S14 the bottom, but a return to she .mnipmeme/t Staff reductions 1974-75. A final riividend of 0 645n .te?* 1 charges increased, the 


si4 the bottom, but a return to she implemented. Staff reductions 1974-75. A final dividend of 0 645p ^ r ? sl charges increased the 

peak levels of recent years still have taken place and the head gives a total of 0.9S5n net (nil), higher sales turnover, due largely 

«. seems a long way off. In the office sold. The reduction in Profit attributable came out at V? a fo^her -7 per cent, rise m 


- .fronf the UJC) £7^6m. and 


Belt year 

Year 

1872 

.1974 

1974 

:«*»- 

£0N 

£000 

SJ089 

ATM 

o» 

266 

sih 

981 

• • • 

■ t: 

"*7 

27. 

. 238 

351 


zss 

383 

s’. 

• 831 

in 

153 

163 

365 

«■. 

• • — 

— 

* 

— 

nos 

s - 

rr 

» 

298 

m. 

an 

67 . 

.j* 

. 179 

m.‘ 

j 

.849: 

302 

naltA. 


F. Parker 
loss but 
recovering 


:SSS£«BAi' ™ ™ IOSS DUt » u“ half year rachanyc 

nt parlT manufacturing ^ »S sSl - . . osses or £2£G.OOO (£129.000) were 

-motive replacement parts d*6u u«m — . aw POPAl/riyiTirr incurred on loan repayments. Due 

: ling 15; automotise re- PtbA Ware ux V*. fj* g 1 CLUYCI iHP to unused capital allowances no 

nt oflrts 20; direct export Tary mp — — . I» • *» O corporation tax is payable but a 

*eas subsidiaries 5; spec- 52|! ^ '^TH THE continuing decline in transfer to the tax equalisation 

listenings 20. SSriijS ta ; F w ^ demand in all section* of the buil<t rcS en-e will be made. 

■ear has not been good AUrOwuM*' ord. - - w* '■*- « •"? industry, and high Interest Mr. Nicholson points out that 

-roup's ozdrseaa sab*!- DmtW ,2; ™ l * s ' F ™ n «s P*riS« i has n , n into the shipping results are noi 

■ and associates, says, the s ?fKS , t iz- 'JkoObu^ a Hl5^ ye3 j directly comparable owing to the 

n. since in every country M S Sfl KSffuJiJSKf ” {e ofKV Caj,e Frankihn in June - 

I of activity. 4n the motor tnSwTSwrt** vmt« «W- 

‘s turned down, find in, off. -xunrotfaed ten prausm. . r- ,«-/?. ‘Okjns m tne enec^or me The company, he says, was 
he. replacement market- depressed : sMte.Of the “** “ P ? ffe ctedby the world-wide decline 

due to inventory reduc-. CToJ^/jf^Sed m- the reduc- T 0 7o nS e^ funds tiSre will m “nnoni ic actmiy The con- 
.all levels.^ . . tioa m' turnover. , te, particular. J' D J? TH^iSSSi SUIS !*» 


insurance broking n ii w seems a long way off. In the office sold. The reduction in Profit attributable came out at *?? ' ■ ,™ n ‘- r “ e -J n 

PvHiuno rncnrii*. *» M 122 second six months the group borrowings continued and since £575.075 (loss £84A1Q) Earnings h ,re ct exports, enabled profits to 

N Sea frrvfrcs .. 47 n 37 should see a return to profits by t ne year end the holding in-were&lp (OJSp) be mamtauied, the directors 

T^-lEETpreikt u? into zin tea precision engineering divi- Wright-Scriven turned into cash- explain . 

wwcb- *Lass • « After drprenaiion swn as Its new factory comes Negotiations .involving further m Stated earnings per 25p share 

TOS.oaa (ETM.oem and said-imb fatcrea thro|« n for the first tune and that M ies of investments are in pro- I (IIP 1*1 Ml PUT were 3.5p (S.Sp adjusted and 3fip 

parable £333,000 ia33.M0i. should allow it to bring the full- case. AUICI IUI Ull published). 


During the half year exchange 7Wr total fairly close to £1-5 m. The changed economic climate - __ 

losses of £282.000 (£129.000) were P r ®-te*- H °wevcr, with any bid has made conditions extremely ny Hnnip 

incurred (mkian repayments. Due RSTCSl^ ^JUS 1 SSSf S d '««li foran mvestinent baring VJ A1U111C 

to unused capital allowances no S? „ h P'i5 gS T,..°_ ! company_of the size and pattern 


to unused capital allowances no I. n * no, 2i? ss ~ ai company of trie size ana pattern ^ . 

corporation tax is nSEbui Hogar S? Sh, PP ln g and The Bur- of Bink Bridge. Consequently, the COUIltieS 

in nSSSto the 1.rSSlSte " e,t St « a «»*“P Company (with directors have taken a conserv- ^UIIHUW 

id- reserl-e will be made cquall5al,on 14- per cent and 13.1 per cent, re- aUv e view of . group activities. , ^ For the first half . 


explain . 

Stated earnings per 25p share 
r*11i were 3.5p (3.3p adjusted and 3fip 

published). 

Forecasting is even more 

0 hazardous than usual but despite 
acute trading difficulties, the 

, directors still aim at concluding 

1 the year with profits “ reasonably 

„ • in line " with those of last year— 

of 1975 pre-tax j the published figure for 1974 was 


- all levels. tfon' in" turnover^ ''.'te.- particular, h d 1U^.V sequent fan hi freiqht rates which 

mly has the growth In J h jeattrerantTiextile merchant- IMS Parted in 1974 accelerated during 

HtJ. b^h maintained but JSSdlariS wSS effected by M2Mn ^ o sS^e? ' ? 1975 - as * resu,t ot forwar ^ 

h fko hppn now#rfur _»?. - a .j um-tinn ID u.ap neu. rpvrnup PvrPAdpH 


in economic activity. The con- 
sequent fall hi freight rates which 


Hty been maintained but sutisidlarfes were effected by i l204n Vn d 5o neL 1975 - . 4 But f s • result ot ^rwai 

jw has . been powerful: ensures and- short-time working j„ ih e e «m ! mr however fommitments revenue exceed* 
to allow the build up of in ^ industries at home and by r i,i" yZ hn^T-L im la!,t year's comparative figure.- 

,pany to go ahead, the L hi s blv coSi«titi^ market “SJfW *!?“„?•£?' The full effect of substanti 
i points oiiL _ abroad, tee BS^in. ETEBuZ ftW m7ve -2S5L 


Midway fall 
at Royal 
Sovereign 


appeared to have growtn poien- papers slumped from £191.000 to in that event it is probable That 
^H ihl pS-a f>6.000 des p, te a turnover increase the maximum permitted dividend 
fr i ra ^.“ m -«oS2om. will be recommended. The in- 

ordinary items include several of Earnings per 2op - share are , eriin is stepp ed up from 2 072Sp 
those. - shown to have declined from to 2«* Sn i a -* vear'c was 

. Bank Bridge and David Dixon 3Mp \ 0 ip and ^ interim divi- i iilsn net. 
have reached agreement in prin- dend ^ cut frnm i.5p to 0.75p net. P - naiirear - 

ciple upon the settlement of the yea r's jotal Was 4.5p from ists *1974 11*74 

debt of £7104)25 now due to Dixon profit of £3S9 332 fnoo woo woo 

from Muring. Securities and The directors explain that costs *•** 

guaranteed by its parent company. in a „ areag have continued to ovmil^tosi ^ m3 Z 

Bank Bridge, arising as a result escalate. Liquidity fa currently Deposit unm-siz ™ “to — - 

of a warranty contamed w the satisfactory, largely due to tax inurest durnes ... -ui 291 211 


m - T ™, «d a w Te tsssFBSi- na r&Kr 
r “LSK 1 * -wSSJ ? *5 S&S&ZS^&SfX "Urn 1 !” 


' increases in easts over the pas) ALTHOUGH turnover improved of 'mJS relie l on newsprint stock*, which 

* year is now being reflected i/the f«o £3 ; 15m ; to £3.6Sm. m .the 2S SSSZJL" 1 ^ 


V-a - '*£"£'£ WWaS't asubstantial red uctfon ll 

1 ( sssSfu , s &om gsar^gai-sffWbiS 

■ rate of-. " domestfe'^ Inflation 

opinion of the directors, . nersistentte forced up. -overheads. £■'« wor» — ../ .1 

a professional valuation. . • . •: TVadin* profit — « . 

p land and buildings are ■« « - ri Tt S™ 

™ *r «*?. Mersey Docks ks*. .=• 

an bonk value. If the iuv»qvj Less before tn 

?s were gold . at these jlnfinif . . • ; - 1 • .-rnan 

a tax liability of Mmt flCllWt . d * W “ ’ 

Tght arise. The greater recession than anti- otnaeodn .:ZrZ.-.!Z 

h v n ' - o pa ted in. wprld trade has been Retained deficit 

1 ,OVP 1 1 reflected in a loss by Mersey Docks * Profit, t owt 

. ' and "Harbour Company fo* the . Group activities cover 


accounts, he adds. 


fiThaTfoTi9rapre-t«pSfitof ^ ^^Ordinary They aW^tit fa t So early ta SS^STSZ £ ^ m 

the Roval Sovereign Group T S r ® s that lire U rain ary the curreT , t period to predict with ■ Fu u remits of Australia a mbmijarCrt 



Hall rear 



1976 

■1974 

11974 


fnoo 

£000 

£909 

Turnover 

770*0 

21.261 

ZLWO 

U.K. profit 

1 .M 1 

1 . 6 A 4 


Overseas 1 loss 

266 

210 

— 

Deposit wtL-ri'SiI 

70 

— 

' 

Interest charges ... 

411 

291 

m 

Pre-tax profit ..... 

1 . 2 M 

1063 

1342 

Taxation 

642 

617 

TO* 

Outside losses 

29 

40 



Attributable 

6=1 

586 

£56 


„7~ rowings have been -coniained. and T>_ Kn1 v; nt c„r ftPf i, Maritime the Roval Sovereign Group terms ^ lii-l u«; tbe current period to pret 

> b;M b i;ch m neU cd a. u =to°^»' cd je showi, ;! ! a ; h ' a,,h5 " ,re " d - 'SrS 1 s 5 - 8 '?- l2l,!$ c iSf , lhe resa, “ 

igh w maren next, ine The operating fleet now consists »°^ r - ing of Bank Bridge of 592.634 Tax for the first te 


ts for the included to adjusted heurea (or althnuKh 
eroup's uiexe&i wu only 50 per ceni.— 
half took ren,aliun * SO per cent, deducted aa part 


W woo of nine vessels, and a further Patterson, says he is confident shares in Dixon; that wj ^ow» <£icr> oS» leaving the net - f ta “ BI ' B ^12“' ,n ]oua ^ 

9.7x3 3B.Q7B thru are on nrHer of which two the position in the second half : r\4 — ~ SI.000 (L11C..UUU) ieavinE rne net , n Jann4ry . ,975. mieresi m me 


B.m 38.076 three are on order, of which two the position in the second half Bridge issue to Dixon il rim fmirn tn *“■ f n J “^- J 975 ’ m,erMI * U,B 

512 IS r ^in. bull, b, lhe Drypoel wbeUn.Uiy Improve. ESSjWffi? wwaBS SBg d °'' n fr °” IWm0 

lfio •i’i6i Group where a receiver was Export sales continue to be redeemable cumulative preference * gate Cables for 1974 isow ip January. 

1 i«n 1 _ recently appointed. The situation some 60 per cent, above the same ^ (convertible up to SeptembetSO, is:5< excluded. tAs published. ; From 


L27B aiai la being investigated.. The in- period last year, he reports. 19S5). at the rate of 20 Ordinary Dnnenn ...... 

ih*j tu_« crease jn group income is due First half earnings per 2ap for eac u Preference and to the 001*100 OC New products and improved pro- 

-S mJS, nrincipally to the higher level of share are given at 2.4p against exten t not. converted to be -*--r . 1 duction facilities continue to help 

S funds on deposit. S.7p and the interim dividend fa redeemed at that date.. hS OlllPP^Wnrt h cushion the impact of a severe 
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22.55-22.60 (23-37), Jan. tt.S5-te.SQ. March? 


£ per ion 


£2.40, Large sfaeh haddock £2.70-13.20. Stmar— Snot 14.15 (14 301. QcL 14JO- 
Medium ahoir haddock £2.5n-f2.M), Small 14J3 (MJEi. Jan. 14 JO aidced (I4.20V 
shelf . haddodc, n.8OJS.40. Larse plaice March 13.M-13.84. May 13.7S-I3.73. July 
£1W. Metium-. plaice £5,44), Best small 13.73 nom.. Sepl. 13.70 asked. Ocl 13.67/ 
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£ 170 . 76 . Afie 
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momhs nsi. 


4290 . 00 - 313.00 


'July — - \~1J> I. 4 D.- 59 J SB. 00 - 59 .52 Id I.M-t t. 2.1 < 91 . 75 - 69 .S 8 

■““““•i; : bept I— 1 . 7 B 7 * 8 . 0 - 44.0 AU C.._. , 68 . U-&& O-ilflO tt-ODJE 160 . 73-59 bO 

ZINC— Easter. . Ptfcda moved within bu,; 43 S ( 709 ) lota’of 6 Ioiuks. Oct li 8 . 2 a-bB.BffliM.Oj- 60 .li 6 ilM. 00 - 6 B .60 

narrow limits all day. On the week. idlest piibiisJwd ICO fafficaior prices. Doc....^ l& 7 - 5 O-B 5 . 6 .|i 6 fl.uO- 6 O.O 0 . 58 - 61 E 9 5 j 
bowe»er. ;tfi«r feU ton* _B j^oc unc u.S. cents i pound. Colombian Mild -^X.T^BTo'fS.Bcsi tats'nf 50 tomes. 
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raroover^ tomie A. Sk~ ."=!***** 

ZINC. oaM , _ U^fida. — t »!oMg^. I< n5rPrt. nil: AmS MEAT/VEGETABLK L— RE _ UTEH ’ S 

\— — — - 91.05-91.43. dll: June 89 SM2.50. Dll; August MEAT COMMISSION- Average faUWCk ’>014- w Sept.. 2b|Himib eullf Year ayo 

r .k '- • »aj( i 'h«m 9 * “r 0 ”^ 50 - nUi: ^ *-<»W.eo, mL Sales prux-s at representative maricois on Sept. TTTT^lTTTT^ , ■ ■ „ 

Cash.....— «94 -1 “35.5-6 -J8 nU. 36: U.K.-CaWe £17.75 per Uve CVL ilg».5 . ll CO.df n 67 .3 | 1238.0 

3 nwoiha. 348.5-9 -.6 3«.S-9 -J8 . . - l-MHS Sheep ».0p per pound e.d.C.w. (Base: Sept. 18. 1931^100) 

-.inent..... a36 —1 -- - DRAINS ’ f^OBi: Pigs £4.75 per sc.J.w. t-0?$'. - nrtiii iA U ni 

Pnn.Wevt - . — ‘3ttl9.fi ~~ UHAUia.. • . England and VWes-Cattie numbers up ' D G" JONES 

• Morning: eash-zm (tom tnonrhs £359, EEC DAILY ^IMPORT LEVIES and S.» per cent., averoee Price £18.12 t -9 «i; 1 bow Sr: <2= — rj-rrr — fTT 

50.5 to ffl. 49. Xerh: three mootha £344. nrtpiudis effective ScpL’ 57 (m order Shcop down 8«, 38-ft» 1-i.ii: Pte down j I 

48.5. Afternoon: cash • 0335, throe current tcvyjrtus OcL, Nov and Dec. 1.8, £475 1-0.181. SeotJoPd-Cattle dawn i a . Aun * g,t 

months £349.5. 49. Kerb: three motttha premiums. J*™' JprevJons la . brackets. lS.O. tig’ll l-0JB»; Sheen nn 23.4. 30. Bp 4 t «i .... 314.04 di? oa rvt[s 75 94 

Mi 58. • • Rates in unit* sd account per tonne: mo change): Pus nil. . Furo^ saa »*M' > SS 5 n? nf 

■Sna per pound, f On prortna Comrare vAont-Ta, res ntl (7.3. IJO. COVENT CARDEN l Prices u> sterling) *jjt^-gB.65 gg9.09 t 502.0a 557.52 

nii rtP«-i»t Oreel SSM par picul. 1.92. oil): Osto trt*it_Ali nil (an nlli; —Imported produc*: Oranges— Brazilian: (Average 1054-25-26=100) 

.. . .. Rye— 16.27. nSs hfl, (K27. rex nlli: 130 to 2 00: smnh African: 2.S0 te 2.85: 

Barky— All nil (all nU); Oxtx— 6.44, res Calliornlsn: 2.50 to 2J0; MosambMlK: MOODY'S . 

mmraTC all « 6 i nDn • . z(A io iso. CraperruH-South African: — ~ — — 

rRtlunla HCCA— UJCatlod ex-farm spot nrices: 56/64 330: Cuban: 2.00 IO 3.50: Moody’*, ' «e»a «epc. Month YroT 

Soft milling wfuat^LutcaslifTO £53.70. Engtoh produces Lal ttt- Per 12 round. «* 1*25 ago «go 

DRY CARGO— Chartering nt on -aa Feed' when— UncaahJre J 6 i.b Feed 0.76 w 0 80. cos 100. Cncnmber*— Pw ^ H 

Improved ' scale, btS with intereat again bnriev— Kent £6fcl9: 'Unca shire. £s.7t tray. 12 1-38. 14 1.29. I* 1J0. 18 158., dpieCwmnTv IBIS-Ofai L9IB12.4 654 » 
mainly centred on N. American grain. THE BALTIC— imported grains gene- Potatau-Per 56-10 White 2.00 to 2.30, IDec. ST 155=188)“ 

Caww w«e booked from Fort. Cartier rally . rilled 48iet . ll Ground prenoua Edwards iM to 2 M. Cabbasw— Per bag 1 "■ ■■■ . • 


“Wheat-Dec. 436-437 ( 4 S& 437 ). March 
4491-456 ( 451 - 452 ). Mur 453 J- 454 . July 434 . 

WINNIPEG. Sept. 20 ttftye-Dee. 
3 D 5 i bid ( 320 >, May Slit arited ( 3 o 4 T. 
July 3 JD nom. 


cOats— Drt. I 60 i bid ( 16041 . Dec. 156 | 
asked (I 57 ii. May 1601 asked, July 
unquoted. ■ 


Dow ttettf.-t aepL .HodUi 
J*m» ffi 25 Agn 


58 ariey— On. 2384 ( 2441 , Dee. jas 
asked ( 3 S 71 ». May 342 , July unquoted. 

dFlaxseed— Oct. 7 «a ( 7 «). Nov. 753 ' 
asked i 155 t. Dee. 735 asked. May 725 
asked. Jnly 710 nom. 

Wheat — SCWRS 13.3 per cent, protein- 
content St. Lawrence 50 ( 56011 . 

All cents per pound ex-warehouse unless 
otherwise staled. * Cents per 60 -lb bushel 
ex-warehouse. • S's per iroy ounce— 110 - -• 
ounce lots, t Chicago loose S's per loc 
—Dept, of A*, prices prevlons day. 


;«I 314 04 * 1Z so * ,o nJ,75 04 Sfawn i °- b - NV bulk tank cart-. 

SET-r- ™ .SVy??ZS?$x 

(Average 2^4-25-26=100) for bulk tots of 190 short tons deliver-*! 

. Mrvnnv'c f o h - ^ D . ecaI ^ “ d “““fa- j fs per _ 

5* troy ounce for SOounceunlts of 9PX per-- 

r rrz.. rT ns — zc.v^: eeal ~ purity delivered NY. *• Oms at*- * 

Moody’.^ RL fin - ,h bus,lt,, in riore. tt Cents per sfft’'- 

1 ' a * ,cp ' ** biishe) ex-warebousa. 5.000 bnabei 

b Cents per 24*lb bushel, t Cents per 4S-2> 
bushel ex-warehouse. 5 060 bushel loti 
it Cents per 58.1b bushel, ex-warehoosbiT 
1.00&4WSIU1 lots. • ™ .. 















COMPANY NEWS 

Royco £0.88m 
at halfway 

GROW PROFIT, before tax, o l value per share 23 Sp (li 
Royco Group amounted to £ 875.000 full Investment currency 
In the first half of 1975 , compared was 4 J 8 p ( 4 -oep). 
wtih £ 482,000 for the coresponding. 
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the number of residential proper- raent in profits Tor DaWson and 12 ^ Tr^sury tii. 1995 a 94 s,, u 1 
ties sold but do not include the Barfos. chairman Mr, L. A.' Traf- is^pc Ti-Msum Ln. 1997 95 iw» s® 7 %© , 
main sales of commercial and ford says in his interim statement zi’Sc . Treasury stk. fRes-i i 7 »m© u© , 
industrial properties programmed that it is considered the profits s 3 ? stk. 21 - 20 * 1 
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the chairman. Mr. R- H. Strudwick.- ordinary items, vrill’ rise to over stk 1977 a sn»« ** ? 

Although an improvement in £ 700 . 000 . . ‘ ■ *x_ ^ 1 
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"w® * ia i< flu "m.I Portamoom 5‘-2x 64 h© ixoi. Bank, of Nova Scotia <SC 2 i 33 © 

S'jpc Treasury Ln. 1984-86 82 u M ® 3 * 1 ** Sarture Core. s^pe 3 tkTsiw 25 Stowed XE 2 © so® 7 ® 

_? ; *0 * „ Slough CortJ. flkocS uT'Mi.vl/q > Bandavs -Bank 290 88 7 J 93 

SJjbc Treasury Ln. 1997 65 * 6 5 * Stxneracrcq 5 eSfc%fiU i 2 ?gj ^ f BWocLn.’ 63 Ji® 4 2 w 3 V 

“to, ' ... _ *• . , Soot hvtaik 15 pSS“to 4 rtlTm 95 tE.l UUtfis .1 ( 2 S&V 44..3 2 

9 or Troaswy Ln. 1994 - 71 *® * «Jj«; *► Surfing CC Snr uST . ^Ti. Si 1 * *Vd©f 228 ® 9 ® » 2 S/ 9 i 

sS* Treasury L». 1992-96 67 U 1S © B 9 ™ ‘P 

JSc'T&re Ln. 1999 711 *,. *** * 


• VV.\.. coocartric (iDp> 23 ® . . — j 

‘ tsi® Cooper Industries (IDW-jBJ* -J 


CjtKtrp (JUS 41 
Clhe Diseaanr 


walsair CorB,.fR, 0 cSjk. Is 

Warlov Cerp, 7 liocS-|t. sol 


Hl*k C 20 pj 554 , 7 * .7 


M 0 3 1 - . - _ , <Hoc/l|. Sons <Sl 

1 12 ac Treasure Ln. 1983 . SB*.® »»® * SgS^a/ljgg-. »«* , °* Aw«lto \iMm_ VSS^'mSL* %h jL - 

Ln, ims M* SegB V^ ^ 7K HgaffJftSSf* «•« *a^ 

>| 12 W Treasure Lrr, 1992 94 i«® ’u® **e*™lnstrr ririty of) TSpc ‘ 19&1 47 Fraser^ AMbaeher iIOdTII*® 6 ! 2 SSi Ball cfi. yy.l Sons ( 2 Sp) PL-a «« ~ :i 




r’rrf.'i 


Fraser Anshather <10 

. SHORT DATiO nnurve Cerrare and National account t 25 »> 253 1 Bambentors . ( 25 p) 

FRSt OP CTiS- 8 ^. ^ OffiS*. lAntenyl HWol. aSoi 47 * ( 2 SI 9 > Bawlords tzttaj^e 

,J.?£- S ^ AMP ^ GrtwiiaYS Hkigj, f2s5i 45 ® 4 t . Bank Brijfae Gri 

1WP « ™ 1CD - ,3< %S 2 I 6565 - 

'as. 1 *- S*t>mr 100^17 1 00.221 Hamtjrt© |£ 10 C wftb XZh Dal«n 17 OS/ 9 ). Unsc 6 Xa,.. 43 U • 
ivsiSnM. ^.n, ■ • Do. * 250 ) 207 ® 197 ® 200 © 1939 202 ® Barlow R*od CRO. 


S’ [^t D HWVa ’n 0 p> 8 ^f , 9 Q® ii l*». 

Ctwjiena'vw ( 20 b> •SB.JM'JM .. .» .-• 

CosiklOSKW.. 78 U' *- -lOpetiwUL 
- * ‘ J • ' 

CmuId (RKhaid) ( 25 p) 224 ®.B® V 3 ; *. ■ 
Cnintmirit FraMThB'-ffW ■TS 'OJW).' 






w £53 


This would compare with the 


3 oc Treab-re Stk. 1979 ' 7 B*i«® * 39 - 64 tt« 

Jj Hm 1 * 

3 «H>e Treasure Stk. 1077-00 iRa,j 77 V® 


K BOS. < 17 , 12*757 IOoVT, raV ’91 

* !S!:'*V 6 reSB 1 ? QU « 
TniwzseP^- loc - 181 ,0Q 


H * won* |£ 1 0 . wftb _C2h Mltn 17 ( 25 / 9 ). Uns« 6 Xa... 43 U 

Dp. ( 250 ) 207 ® 197 ® 200 © 193 © 202 ® Barlow R*od CRC 

HSI Samuel Go,-< 25 e« 102 4 . WH 10 tW/Sl^SsbcPL 
I 22 -- 9 ) • - 88 rra» 0 «ptE. 


7 VBCUM.LO. 50 ® 


R 0 .J 0 > 220 . 16 ® 1 R{ .Cxrrtaulsl* KnltWBW- 7 Mrff. 4 atrf.j- 
r*«w A.«qn-vttJ-(££n « Cowan. 3 e -vreDt fTg 5 > _» - ' - r-' \ . 
*t. 26 < 23 S)- - -v- ■Cowle CT.) fSBI IB „ E - 


1 ^jSJsssS) 


100.181 100.184 fKpSW Ullmann H 
Kina and Shwson 


38 , ( 25 Si - . Kina and Shvjson ( 2 Qoi 51 r 23 J 9 i Barton- Sons < 2 SpV S€® . x 

Ky SfS?®’ TOC^saat. TOO.zaz* Kieinjren, -Benson OSo) 17 4 ® 17 ® IS |*«ett fGro.FWrgds. r; 5 u> 67 © rt^gnM 
Bps. r 31 ' 776 l tfln ibt« irui.snl© * 2 S/Oi Rath L.«Ss’«K 2 P ./.»?!*»■ 


?» ilrtm interiors -ttOV> ' W , 


Btttet TeU asoi 6S O&Si: 


Crosbv SPrino 
Crossland _*R.J 




held for • derelopment over -the P re?,0us year ‘ - 
toncer term. First half profits' are shown to 1 

The group continues to trade have advanced from £ 240,000 to 
profitably and has - acquired £ 327,000 with the net figure up 
further sites for development from £ 125,000 to '£ 174 . 000 .- 
irtcludfng certain land purchased Mr. Trafford said in August that 
from Uie farming subsidiary. C t 7 , e future held “great promise" 
Burley, sold in August. Net following elimination of the major 

hntTrtUTti.TC hot'fl hoan paHumiI hit _ re. _-■ . ..... 4 


*ti 1^4 1 40 * H 


6 Upc Troavirv “stk. 1977 (Res.l S 4 Uw® > lj:j»f "B 4 *. ”l 5 /S 76 )°l 5 ff.oiw’‘l 00.073 
l)«t il M Hm OS-Bi IOO'is Tc - . • ;-r 

9 pc Treasury S*k. 1976 94 »ia®.JSV® 1 1 *oc BUS. .( 216 / 78 )- 109 * f 24 ! 9 i 

fegS vifo 91* i- > ijs , &WMr ,, '*a ^ 

41 a o4tl*S i co 9) • 

ini-pc Treasure Sto. 1978 99 »»r«- »n IJ'jk bu <23 6 - 76 ) .160 Oil® io 0 . 054 « 
lOlfoe Treasure Stk. 1978 98 ® 7 U, a ® ’csyS) 8 ' 1 *' 100 - 4.70 1 00-473 

Ifn© IJ«A Ills \i 47 - 6 *th» V 10 ". Bds. U«. 99.648 B .649 <2331 

101 - pc Treasury Stk. 1979 96 Wjt© 7 *»® JIVbc Bat. Rev. 99 V < 25 / 91 - 
Si’ie i>» 7 ilWpe BtM. Refl.'® 9 . 7 sW us /91 


borrowings have been reduced by problems affecting tWe group: He 
£om. since the beginning of the now reports that the Essence Divl- 
year, the chairman adds. cin-n — tn 4 b» nrnfli- nn fmm 
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%7 
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1 
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(3 
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IT £ 171.000 to £ 245 . 000 — benefited a SL w„ 1 i.n l * 2 fi®©^ 6 T -o* &'« %, «.. 
« from the exceptional weather and K ■ 26 : ® S ro 6,4 ^ ■* 


6 . Warrants 90 * 89 8 91 . 7 pcP*. 51 Bccchwt 
*- IS. BJLoctn. 80 < 2 S«). 9 PCLn. 68 ® g«sto« 
8 Benam 

»eu Bros. 7 VPCI*. -47 Belpraw 

Royal Bank a* Canada (SC 2 J 2 * 4 . V <22191 Seif SJ, 
erhrodery 400 8 eO*lr 1 

SKcombc M<-TV*I 1 Ca*oip" 240 < 22 < 9 ) Bern, Bi 

Sima Darbv • Pf.Ord. < 10 ol 5 B« < 25/91 Bcntslls 

SI M«r -Walker Sec fZSPI sort 2 * 2 ^? Benfli^a 




PliBLIC BPSL ETO-U.K. ( 17 ) ^^SSi^^SL 'Vw BM-SSaf^p, ... . . - 

8 .ec Bd r^fiSr.^ l?.wV°T ^96 OTftFtlBte ‘ 5 - WJ ^ ^ ^ 

'* W* ,2s ' 9 ‘- ^«A 5 «arja-iw-i. sssr-*-* - - 


|^sr% u ^i^r4^ pl ’.w 

Bealain Croup -TlOpI 10 G 4 rf 6 ® 3 .- 2 ^’ -> 
grgeCBUKklup.^. ■.: 

gtflatr CouneUcs »it>p> 22® i as?9)".. ' 
Berni BrcmiCTS < 25 OJ 47 V® 17 ® V- -■ - 
BmUlIt Ord..riOp> 25 «S 191 ■ • - 

Bmfljn* IndtxS*. < 2 Sal 19 ; w 


ivta^Godfrev) OSp) 
ivy iiternatuoal CM 

iw^n and Bart® G 
iwb-n intsnMttMttl 


1 120 10 9 12 7 
Epf 4 27 . a asp) 


The interim dividend is doubled 
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1979 79 NO h® u® la V,. 4 ><PC Gtd. 

Stk 1974-79 81 -a© i, M» »'-»t 2 h 
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Ireland Land Act < 1 S 2 S> 48 it 
North ot .Scotland Hadro- Electric Board 
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Northern Ireland 6 k Ea-hequer She 1977 
87 12241 1 . fii-oc Erc/ieouer Sfk. 1979 - 


Souch Care* 
Ayrlcultural 
• 25 , 91 . 7 V 


Cornwall 6 pc 601 . - 

Itural MtO. ' 71 o>rDt»: 1981-84 691 .- 


S/andarrt Charmreri toiil© Gp *63 60 Sevan D-T-i (So) 9 W 
! 8 . 1 3 I -oeLn. 971 ** 7 1 S'bW Baph « 25 P) 32 

ToreptP-riomln<On. 9 »iik i*CT> .Vfl^v BlbhV O.l 60 57 ' 

I Union Discount p< London VS , BlrmW Qirjieast ( 2 3 in 

^ - 4 B 1 ® f 22 i 9 t 


r^rt 


L'lViac-nn 3M aw 4UU r__ 1n -- t . - i "Ora Cl aconano riv-rnciir **K 

Boratfled S 42 43 1 <B for 19/4 naS 1 + *p- s-k 1973-78 84 f 25 ' 9 i 

WL,alDta "’» v. Northern Ireland 6 k Evheouer Srtt 

• Pro/it on disposal s* urine* £ 131.000 As known, earlier this month 6 ! SP« Exeneouer Sfk. 

less csi.ooo -wrliieo off interest costs, the directors ‘ announced that a 3 p| R 6 dfmDiiop stk - 1 M 6-96 Ti». 
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— - - n TrsOinc profits 

second liall fe*-= 

• On Debeottaies red. ' 

B t • Interest paid 

decline 

hot profit 

PAPER and metal foil manufac-. r'S^ dJrtd ' l,d - 

turers, J. and J. Makin Paper Mills, 

announces a fail in taxable profit 
from £ 590,746 to £ 574,181 for the rwi 2 * * • 

year to March 3 L. 1975 . X €$11112 til 

' At midway when reporting an - 
advance from £ 263.332 to £ 328,875 fnr Hllfill 
the directors said they expected *vJl UUgU 
second half profits to be some- — _. - 

what lower than those of the first ivlapl ffiV 
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1S.5P and the dividend 
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1974-73 

1973-74 
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Turnover 

8.438.000 

6410.000 

-firvYitmvnt Inc 

. 52.122 

49.130 

■ Associates 

7.817 

M.42S 

^Pre-tax profits 

... 57081 

Si-i.746 



„. 314.015 

359.35(1 

■Tax over provided .... 

3.429 

845 

Retained 

... 210454 

139.849 
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tember 18 ) Improvement in pro- 

duction efficiency continued. The <* llliaiL. v l n»r imTUlPTCi mucnsn, snip 

North British AUgUM tar impOITS 

tuhxed out better than had been ... 1 979.89 new 

. Canadian Se^ p0ESible at ,hB tUrt of £ 4 comm^om 

nrn/rvQcc Sales were comparable in. value X4fjl]]® UD OD CXDOIiS 

progress at £ 3 im. although down some 9 ■ b^aaab ^ <wa.h. asp) ise 

- r a per cent in volume. At the start ... . ■; - Aj®. Eicarooic u 

'Gross revenue of North British short-time working had to be BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT aSb"3S225Sm 

Canadian Investment increased operated, hut through the Spring to*. . . v a.p.v. Hiag*. isc 

from ni 5.738 to £ 134,778 in the trade picked up and both factories J 0 ® ,F lJLL 1 mpact of .the (from £l^q 3 ra. to S&SJSflort” 

half year to August SI, 1975 . The were back oi> full time in May, dramatic increase shown by while imports have rises- by -. 38 Auercom invest. 
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August car imports 
£4.3m. up on exports 
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figure for the year to February Mr. Macksy states. foreign car sales in the U.K. last per cent, (from - £ 520 nr. 

28 . 1973 . was £ 223 . 189 . U.K. sales to some i«ont " 2 “ yes ^ rd ” n i 9a J- .. 

.-Stated earnings per £1 share absorbed the main export decline, ^f ur ^ indicating. a W per 
for the sir months were 5 J 7 p„- namely Australia. Sales to EEC d®®** nse m tne car. import bill 

against ' 5 . 34 p. Aa before the countries' increased, those to compared with August las' 

interim dividend is 4 p net — last Canada and America were .well } rea £;- t “ e value Of Unports rosi 

year's total was 925 p. .. . up (albeit from a low base) and to £ 39 . 8 m. from £ 24 - 2 m. At tfu 

"Total assets attributable to are continuing to develop, while same time, exports dropped by { 
holders were £ 2 . 68 m. (£ 1 . 90 m. at the rest of Europe almost equalled per cent., from E 38 . 4 m.t 6 £ 35 . 5 m. 

February 28 , 1975 ), and net asset last year. according to figures released bj 

“ ■ " ' — " the Society of Motor Manu 

. "1 facturers and Traders. 
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INTERIM REPORT FOR THE HALF-YEAR TO 
30TH JUNE, 1975 

Unaudited results for the first half-year:— 


Gross rents 1 . 88&251 1 , 77 1JS30 3 , 546^86 

Trading profits ......... 56,449 ' 12^11 94,409 

Profit after taxation and 
minority interests 

. (Note 1 ) 36 X 990 255,756 600 .S 37 

Preference dividends... 6,125 6 , 125 . 12^50 

Amount attributable to 

ordinary shares 357,865 249,631 588,587 

Ordinary dividends 
Interim payable 7 th 

November, 1975 ... LOOp 0 . 95 p 0 . 95 p 

’ Total for year — — 2 . 077 p 

Total cost on 32 , 6 S 9.174 
( 1 974 — 23 . 043 , 665 ) 

shares (Note 2 ) ... £ 326,892 £ 218.915 £ 478,617 

Earnings per ordinary 
share on net distribu- 
tion basis 
. Basic 

on capital at 30 th 

June, 1975 1 . 46 p 1 . 08 p 255 p 

• to take account of 

rights issue L 09 p 1 . 08 p 2 £ 5 p 

Fully diluted 
.■ on capital at 30 tb 

June. 1975 1 . 32 p — — 

to taKe account of 

rights issue ; L 06 p — — 

Notes: 

1 . Including transfer from reserve relating to develop- 
ments. 

2. On 2 nd June, 1975 holders of £ 781,515 nominal of the 
6 % convertible unsecured loan stock 1985 exercised 
their rights to convert their stock into ordinary shares, 
resulting in the issue of 1 . 484.879 ordinary shares which 
rank for dividends declared for the year 1975 . The 
8 , 160,630 ordinary shares issued by way of rights under 
the offer made in July, 1975 rank fiu; dividends declared 
for the year 1975 , 
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U.K. to link with largest 
communications satellite 
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IsiDb. 80 'j «25i9i. 6orDb. 73<*® 
Burma h Oil ]S 7 B 5 7b 6 b- 7**wP». 

2B>3® 32® 1 I- EprPf.- 29® 31 (25:91. 

. 7 bPrUnsnf.kw. 39. SbKUnvoc.Ln - 39ti® 

. k L 9 40b 
Cnniurv. Dlls- fJ0p> 37 
EMO Pei. SijoriajOb. Bib -Q S/B). Sbraj 
InDb 1979-69 64.- SocfstDb. 74:?! 
- *2S-'9l . I 

Oil Esolro- *HltfBi.' (10p» 54 123:9) J 
Premier Consd.- 401 Welgs rsol -10 
Ranner Ol) (Canaan) Sha ,.n.pv. IDb® 
Didrft Petrolebm ; (R.20i pr 26'a *u .6 


M. G. . Second: Dual Tru« nopl'SIsj® 2b®9 Shell Trairtoore rred-no r25o) 35Z 47 9 
ras/Oi. rip...Mai.i2ii4l -J So 48 51-45 6. Ord. Shs Br *25 bi 


i..,. „.® rd - Sh * Br flSoi 

KM® 3b®" e !l“ 4D !22>9 ’- 70c2n0 

Tentarn i"f«I...Plhel. Coro. 4 -'jkk SUg/Dllr 
Ln. 57® ■ 

Tlrirentro^raSP) «E« 6 8 6 40:; 7peLn 

Ultramar Ran] 198 4 6 5. 7ocLn. 85b 

PROPERTY' (189) 

Alliance Property HMgs. Sbpc BTb® 1 
|25>9) . . • 

A mala, mated Invest. Property i2Sp) 25 I*. 
Warvsnu to sub. 11 RS/9). abpcUns. 
Ln. SB '24(9,1 

Apex P fancies /t D p) B7b *23/9) 

Aoul* Securities I5P) IB (2519) 

Arovie SecurltlK <25n) 49b®. llpePtlv. 

Cnv Uns Ln. 57 
Art a pen Prom. <25p) 78b® 

Avenue Close (2Dp) «6 <25(9). 

Bamnton Hldgi- BbpcUns.Ln. 34 <? <23/91 
Bank and CommercJU Hhtgs. tlOp) 5b 
Paumont nroperttes' , a5D)-49' *24/9) 
Bellwav Hlrtgs. *25o> si 
Brakrtev Hambro Prop, rasp) 92® 3® 

Bl'ron iPrrcvl QSp) 146® 7. Accum. Shs. 
<25o) ) |6® ' 

Brarlford Property ^ Trott '2So1 106® SO 

British Anzani iSp) IS 15H 

British Land V25p) 24®, gi?peUm.Ln. 56b 

Brlxion Estate- (25n) Bab 3 
Burton iMoniague) Property In vens. (25 pJ 
31 i 25 9) 

Capital Counties '■Prop. *25p) '16b 37b. 
Warrants rotate 7b (25/9). 0 bpc Uns. 

CeUtrovinclal Etratat QOp) 41® 7. Cap. 

raonl 36 0 *Z2/9) 

ChesierfieldProDorUe* *25n) 115® 


Dorrmupfi Invesynen, <10pi 20b® • 

English Property Conwraticn isopi SB® 
9b«. 6 7fe. 6'iocLn. 199B-S003 114. 
IZpCLn. 20004)5 981 
Estates Agency Holdings (250) 23b <22 TO. 
3bP<Pl. 21® L25.B’ 

Et'aies Property Investment <2&p) 44 

Evans rd Leeds izSo< 46® _ 

Ewart New Northern 119 *239) 

Forum Proper les »T dpi 21 RZ'3i 
Fraternal Ej/ates tSp< 9 (2 4<9» - 
Godfrey's <5p> 8 <22'9i 
Gem Portland ttuici -SOpi 22) 20 
Green iR.i Properties oOoj 18 b <23 9: 
Holes Properties iZhpi 23 
Hammer so" Property Invest. Trail A (2501 
343 

Havener* ElUtn (10p) 199® 90. 9 : »pc 
Ln. ) 990-95 <Fv. 0d.) 125b® ii®- 9':oe 
Ln. 1990-95 24® 5 3 4 b 
Heron Coroora'ion lObpclQDb. 1996- 
2001 66 »« <24 9 

IrtereorOMJf Property Holdings IDpcist 

K>. 1992-B7 56 b -12 5 TO 

Keith Henderson <5 p> 54b Vs (23/9' 
Lang House Prop. Cera iSOgi 69 :Z3r9) 
Land Investors *25pi 7BO 
land Securities Inv. 1st. (50p) 3B1®-1 
2 BO. B'roCLn. 55bO. 5 <o:Ln. 135® 

B I2STO. • BicprLn. *2610 Z0-: 1. 10P< 
Ln. (Fy. pd.< 129 (25 9L lOpcLn. (Its. 
at Par 140 pd ' SB 

Law Land I 20 pi 6l<9 59':- 7bPtLn. 1907 
109 (23 91 - , 

London Provincial Snap Centres (Hides J 
M09) (23 9i 

Lo-d.-m Br dae 5«1 *13o> 10 122-TO 
London Cny. Western! Props. 1 5-j® b ^ 
Lend-m Shoo Prao. Tst. !2Se»» 4 D'j i339< 
Lfiiron Hldss. 1-2001 6fi 7 *23.9) 

MEPC (2 5a i 73® 6':® 4® 9# 5 4-12 
4-iDcPi. 27 (25 3' aocCb. «Cb (23 9*. 

SpcLn 46. Soclo. 660 40 a .... 

Mldhuret While Hldps- i 10 b\ 15. (72.9) 
Murklow (A and. J.) Ga (25ni 140® - 
New London Praov ;2Sn) 228 , 2S'9i 
Notion Eslihw '.25n> S2b b (22--91- . 
Pcacney Prop. Coro. (2S0) 28 : :» 7-: B-b 
• Ij 

Properly Hidg. Ipv. Tst. <7 Sp' ». 

... to Security Invest. Tst. i50t» 47 9b 
(22 9i : - 

Raglan Property Tot. *5pi 5-t® 4'*® '? 
Regional Props. A Ord. <25 b.’ 35 *24 9) 

Regis Property Hldgs. SbPtLn. 3Bb ■ 

Rush and Tamakint Grp. .25pr SO (259) 
Samuel Props. <2 Sbi 35 - :® 3': _* ■ 

Scottish MctronoMan Proa. (*09< 91 - 

Second Cltv Pronerties llOai JB (Z3|9i 
Slough Estates •25B).si-rt» - « Opc 

Ln 136® Bb 9 7 OSS' 

Soree ,(R1’ 7B (23:9» 

Stock Conversion Inv. Tsf. *2 Sol 155 
LZ4 9>. 5'iveLn. 159 02.9) . . 

Suntan i Bernard.' Invest. Tsr 158 
Town ana Cltv Proas. H0a> ZO Vi Ztht> 
1 20b 20 lb 20b. E Ord. (IOpi «b. 
Wrrnte. to sob. 14b (23:9). 8ac-14nc 
LA SE 

Town and Commercial Prom. '20 p> 1 b 
(24 9i. GbocLn. inb: 19: 

Town Crntre Sets. <Z5o> 18b (229) 
Trafford Park C«i. *250' 5B 
United Real Property Tsi. <25pi 218® 
16® 

Warrer Esttie Hid^s (25m 66® *259' 
WarnS ord Invests. fSOo. 180 
•MnHh iJtHenht i5oi 13. < :< (24.9* 
(/•stiilniler Property Grp. (20a) IB 
(25 91 

Wingate Invesis COm 34b (23 9) 

RUBBER (25) 

Abertavle Plants. <iOpi Si?® b 
Anglo- (naenesUin Plants. C25p> 38 7S 7 
Befcoh Hldgs. MOm S3 *22 9, 

Be rum Consolidated Rubber .1O01 2B 


Consolidate*, Plants. (IOpi 54. 

Gadek Rubber Estate (lOoi 49 (24.9L: . 
Golden Hope Plants. i)Op' 43 
Gut. trie Coro- 146 7,-. 9'<pcLn. 62 (22 9' 
Hollands and Lowlands Pars Ruboer UOR* 

H jnnkrma (Selangon * Rubber (TBns 47 

21,91 .. 

Kuala Lorn our Kepong Berhad (SHal) 
31 1- *23.91 

Kullm Grp *IOo) 26* b® 

6b. lObDCLn. 130 4 
L^don. Asiatic Robber and Prcdnce (IOpJ 

Malavalam Plantations modi 7 u. bit 
Patating Rubber E$u iIOp) 39b 
Plantation Hldns. .IOpi 37 i23,'9L line 
Ln. 120 <72 9) 

Singapore Para Rubber Esis. (Sp) IB 
(24 91 

Fogomsna Grp. M0 d> 39® (25 9> 

Snngci Bahru Rubber Es-s. 'IOpi 10 
Snpira Invests. HOpi Bb liVti 


•® 6 


' X* 


Weiuntw ib “ " 

AocdSlde Burmah 54® fi® 

Yukon* Consd Goo 

SEPTEMBER 25 

M'^Kalgoorlifr.SMi ™ 

Hin 50 Gold Mines 16 
PalaboracfiAO . 

Paneoai<nenui Mng, 537® 40® M 
Piamrooic £17® 

Power Cph. Canada 575 
Satmar 104 
Sleep Reck, Iron 7o-n 
Timor Oil a 

Wheetock Marden A 34b® 7 B> 1 

SEPTEMBER 24 

Anglo Un, led Devon. 60 
Bow Valley iitdusir.ee 9B2®. 

_.'bl Girar Bpc cnv £89'- 
Coniine- flio Tln;o iAu*tr*J») 1701 
EC (ncfusinet r75:.i 235: 

Finnish Capon 9 <Dt 1980 SU59B® b® 
Homenake Minis £:fiv 
Hudson's Bay O.i and Gas £202' 

Lend Lease Con. 231 
•etrokna tgobtm 
Protaa Hldgs. loa® 
jraratte ‘African Manga new 560 
TrlConllnental 113Q "b 


NtW HIGHS AND 
LOWS FOR 1975 

The folic wing securities 'numbers In 
narentiicsesi among mow Quoted -In the 
Share - Information ieryis* yetterdiv 
attained new h-ghs anfi. lows lor 1975. 

-NEW HIGHS (33) 

. . «... : BUILDINGS (4»- 

Al'ns SHrtig trlth 

Zvr Uohnj Intnl. Paint . 


GeJ'er (A- J.) 
Kuntcic 
Rate era 


STORES (61 
Spireila 

SliniS Dhcount 
weslan Pnarm. 


• * ENGINEERING (4>‘ - 

Metrooole Inds. W churn Enghteerlng 

Sen ion Engineering Wng/tt-ScrNen 
■ FOODS C2l ' 

Gateway Secs. A.’ . Acssrteon. Foods . 

. V IMO UST RIALS ' (91 - - 

A.A.H. . Fertleman <8j. . . 

RrpolcSt- Baraau * PnttOBb Intnl. 

.'*P« industries VeiOT OUi' 


veior wuii , . 

Watson iR.'K.) 


Diwsem Birios 
Fcrgussn Inn. 

Ha0ord5hear SW,AN « S ' <M .. ' ’ . 

irerry.H.,. ‘ 1 “™"» f ■ .. 

PROPERTY (TT. . 

Noitem Estates 

_ B TEXTILES (1). 

JJond St. Fabrics 
_ . TRUSTS (31 

CamMr Invs. 5. E . £4 bpc Annuity 

SPLIT |nc. 

PekitiWaiiiefid M,NES lW 

NEW LOWS (3) 

Alczo N-V CMEM,CAL * 4,> 
L 0 «kl2pcConv TRlJSTSm 
West Rand M,N “ 1,1 


Utah let I SU$S2b 
jsActe Minerals 63 
VMm Creek ZB® 

SEPTESlBER 2S 

ASA Inv. E22b 

Abtiibi Paper 700® . 

Amiisied Hotpltil 4200 
Bridge Oil (Set 1 
BP Canada 780 
Coles iG. J.i MB 

Colonial Sugar ReBnertoS 440® 2® 26 
Consumers Gas 870 
DeutuHt Bank E&6® 

Dresdner Bank £660 
Endeavour OH 13 

Esso 9 k 1965 5US1000 >lO 3b® 

Grace Bros. 157 
Hong Kona Land 99b® 

Joy Manufacturing 3US7B1® b!® 

Mver Ehinarium 149 
Hedbjnk ISA.) ISO 
Shell Oil (Canada' £11to 
Unilever N-V (FIs 101 SUS39.06® 

SEPTEMBER 22 

Anamlnt £3oh 

Beaver Exp. (10c) 4® * 

Ciba Gieov TbKCnv. C78b® 

Coai and Aided lads. 227 
Commercial Bank of Australia (Aust. Refl.1 
252® 

Cork Inv. 19® 

Duller Evploration 238 
Hutchison Intnl. 28 7b 
New Moral Mines lb® 

Rembrandt Group 174® 65® 

RePca 99 

Rollnco BbocCom.Pf. £16 
Swire Inds- A IBS 
UV Inds. £50® . 

Waltons BS® 

Wool worth <F. W.> Com. £11 0 mO 
'Bo jKTTBwsion of the Suit* SsctmuOP 
CtwBrtli 


RISES AND FALLS 
YESTERDAY — 


British Funds 

Corona. Dorn. ami 
Foreign. . Bends ...... 

Indasu-Ms - 

[.Financial .and Prop. _ 

on* 

Plantation 

Mines- 

Recent Issues .......... 


Up Dumb Same 

11 1 a 

5 0 66 

245 334 US9 

S3 138 382 

3 15-15 

— a aa 

45 26 BO 

2 s n 


T stale 395 526 UEL7 


—AND THURSDAY 


Britbb Funds 

Corpus. Don,. 

... . 29 

and 

— 

25 

Foreign Bonds ... 

. ... 6 

— 

65 

Industrials 

510 

153 1.076 

Financial and Prop, 

. ... 251 

<3 

329 

on* 

7 

6 

M 

Plantation 

6 

3 

39 

Mines 

28 

37 

87 

Reran Issues 

M 

7 

18 

Totals 

831 

248 : 

1.659 


ACTIVE STOCKS 

YESTERDAY— 


Stock 

ICI 

BP 

Rank ,Or£ '■ 
Pisfri!*>rs 


• No. 

Denomhia- of.- Closing Ch.inge 
lion marks price (p> on Any 


1375 

hitrh 


1975 

low 


SHIPPING (54) 


Atlantic Shipping and Trading 255 22 9i 
Brit, and Commonwealth Shipping (SOpi 
179® 6 7 

Caledon.a Invests. <25o) 153® (25 9). 

BrnDb 57 <25 9' 

Common Bros. <SOd) 63 (22-91 
Furness Withy 229® 330 27 9 30 
Hunting Glnson 166. 6frPf 30 (22-9) 
Isle of Man steam Packet 132 
Jarobs (John I > <70o) 12'; 

London and Overseas Freighters (25o) 
36® 5b 

Lyle Shlnmng -25n, 215 12 (23>9i. A 
<25nl 120® 3®. BbnrPf. 419 37 
0'«an Transport and Trading i25di 115 

p-nmsutar and O-lent-l 5‘nvm -Navigation 
Ofd. tDlb® 2 * 3 2b TOOb. SbprDb. 

Reardon Smith Line A >50oi 149 7 5 
R unnmsn *Wal*Crt *23p> 198 12 5 9 1 
Shivf S'earn Shmom? >50n1 isnn *25 9i 
Southamoton. life of Wight and 5. ol 
f"’)»"^«o y *l Ma.l Steam Packet i50p. 
160® 55 

5 tag Line 145 I2S/9I . r- 

t;: tjea & Coffee (3) ;. ' 4 

Assam frohHer Uk 95 <24/9) :• • 

Assam Invent 47 ,, <Z5I9) 

Borelll xe. 77 raS/9) ... 

Cameina lnves‘nMnts -nom 4B 
Clalrmare *f0oi 59.- <22/91 •;* 

Coroo"dat«d Tna and Lands 215 20 .132191 

f p^ r 3 ^r r^ 4 ^ l<j ‘- > " d ,l,wsts ' "OfO**- 

loieal" Tea. Holdlimn' 114 (23/9, ' - 
McLeod • Rhvi 9«® 103 (25/9) 

Outre h HIoNtieJns as <24/TO 

Ruo Esf«*en HMos. lasn 1 45 -SS/B) 

Slnolo HI dpi <5'*rvP* 25 ■73/9, 

Warren T-a Hlifor 73 •>5/9» 

W'lnanwon Tea Hldos 68 l» <.25/91 

TELEGRAPHS & TELEPHS. (— ) 

Gt. Northern TeU: oh 3SU <2d/«*1 

TRAMWAYS * OMNIBUS f— ) 
Anoio. Argentine Trams. OneDb. 3rd. 52 
(22 '9l 

WATERWORKS (10» ' . 

Bristol 9ocPf 99b *25 9). 4orOb. 22 
<22 9l 

Colte Vallny «.025nrPf. 45 
East Werresterahire 8.3m: 71*» (22 91 
Essex Water 4.7oc 19t"4-B6 55b® 4 pc 

Dh. 20 3 124-91 7o-Db 1987-99.53 
WimiM prtt-ira 7--r>-- 5?s <25 01 

Harden'mls Water l.Sr^fk 31 <25 91 
Le- V*H*y 3.5or5tk. 31b <24 9). 4Jps 
P* T962-E4 59 (2a 9) SbBtDfa. 193l_83 
59b 

Mid Kent Waier 3.5nc5tk. *1 *22 9) 
Mid-Susscx Wat*>r 4 9pr *7oe< Max. 39b 
NewrvMie G»te*h*ad W«'w 3.Snc (Son 
Pf 52 (2Z"n. 4.02 5 DC <5 Vpc) P(. 58 9. 
5prO*<. J7 (22(9) 

•N. Surrey Wafer 7l>BC*ti). 47 (24/9J. 

5. Rtsfls. Water 4.one (7pn B 4Tb (23'9 
4 2 nr (One! Pf. S3ti 

gimoerlvd S. Shl«'ds 3 5t»C 'Imlv' 5 PC' 
Cnns. Ord. 30),. 9-v-0-d pt i«g oni« 
York 4. 2 d t Mm. iSuri gab i22.'9) 

SPEHATL LIST 

SEPTKMRER 26 (Nil) 
SRPTEIK 8 BR 25 CNtll - ' i 
- ‘ SEPTEMBER *4 (Nli). _ . 

SE)?rFAJ[8ER 23 (2) 
Plisrocrtfr Produrts.' (Darweni . prv9. j22 

■ SEPTEMBER 22 (4> 


Jrr'ffl Ini! 

2 ’ Marks & Spencer 

-Bowafer 

Hall Themotank 

Royal Inf 

Shell Transport... 

Unilever 

Roots 

Bats 

Cavenham 

Courtaulds 


fl ' 

16 • 

289 

- 2 

302 

118 

fl 

12 

565 

- 2 

570 

190' 

25p- 

11 

142 

. -i- 2 

205 

7S 

50 p 

10- 

115} 

- 4 

150 

fin* 

£1 - 

, 10 

230 

-10 

297 

124 

25p 

0 

109 

- l 

128 

47} 

£1 

8 

159 

- 4 

175 

.50 

25p 

.. .8 

75 

+ 7 

82 

21 

25p 

8 

SIR 

— 

339 

125 

25p 

• S 

54S 

- 2 

355 

US 

25p- 

8 

402 

+ 4 

408 

170 

25p 

7 

128 

— 

138 

45$ 

2Sp 

7 

308 

- 3 

338 

164 

25p 

7 

149 

- 3 

154 

39 

25p 

7 

135 

- 2 

140 

53 


The ahore list nf active Rtoek* is hasrd on the number of bnrgdins 
recorded ves tertian in the Official list and under Rule 163 fl) fe) and 
reproduced to-day in Sforfe Exchange dealings • - 


ON THE WEEK— 


Denomina- 
. Stock tion 

ICT £1 

RP £1 

Shell Transport... 25p 
Barclays Bank ... £1 
Midland Bank ... £1 
Rank Org. “A" ... 25p 

EMI 50p 

Bats 25p 

Macks :& Spencer ' 25p ' 

Bee cham - -2Sp' 

Burmah Oil;-.**.. J1 
Babcock & Wilcox ** 25p ■- 

Giaso ' sop 

Unilever 2ap 

pKJi £1 , 


£ — 

No. 

of Closing 

Change ‘ 

1975 

1975 

marks price(p) 

on week 

high 

low . 

99 

2S9 

— 

302 

118 1 

63 

565 

+ 15 

570 

190 

59 

34S 

- 6 

355 

US. ' 

52 

290 

+ 2 

325 

112 ' 

52 

285 

— 

305 

122 

51 

142 

- S 

205 

78 : : 

5D 

203 . 

.:.+ 3 

208 

' 82 • 

-• 49: 

,308... 

-10 

338 

.164 •: 


;10fl 


— 3 


128 


47*h 


:. 47 

822. , ; 

+ 6 

328 

116 '■« 

46 

- 37 . ’ 



100 

27**. 

45 

113 

- 9 

127 

26 :: 

43- 

370 . 

-15 

427 

198 

-48-'- 

402 ■ 

+ 2 

408 

170-... 

■42 

218 

- 3. 

277 

95 • ' 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last Last For 

Deal- . Deal- Declara- Settle- 

ings ings lion ment 

Sep. 16 Sep. 29 Dec. 10 Dec. 22 
Sep. 30 Oct. 13 Dec. 23 Jan. 7 
Oct 14 Oct. 27 Jan. 8 Jan. 22 
“Calls" were done in Norvfc. 
Cavenham Warrants. Charter hall 


Finance, Cadbury Schweppes, 
A- D. International, British 
Dredging. Town and City, Frauds 
Parker. NSS Newsagents arid 
Trnst Houses Forte Warrants No 
" puts " were, reported, but 
“doubles'’ were arranged in 
Cavenham .Warrants and Trust 
Houses Forte Warrants. 


British 

020 . 


Car Auction. Group SDCCum.Pf. 


1n1iu1ur1a.11.. 

k_ P. Cement 

ib. 

(iraou 41v( 

ift.KLaE. -A 

fiinrdl.B 

17 

20 

,lul«i tVllKUI. 

jptllera 

r«ron 

V 

5 

6 

'linn 

Vnjrio Amur ... 
Bmknn HillPri 

50 

S—c Lei nn re 

■ s. 

B.K S 

22 

rtKirn “A" 

17 

73 

Btreinv- Hank. 

86 

Hawker Sldrt... 

27 

r.the Inreiu... 

24 

Oburter Cons... 

22 




8 



Chari'rbli Pin 



' 18 


4 

Drapery... 


£2 




21 


De Boers Del-. 
1*. s>. lieilnlil ... 


B.A.T. 

SO. 



I CU 

7 

(V.nl-wnrthl .... 

6 

»aO. 

Britl»bl>vf*in1 

7 

7 



7 real ft-Hiiile, 

ifi 

BOL* Im^.- 

- Pbi 

Inverevk 

7 

Pmperrv 


U urn W mi Ares- - 

Burt.nl -Al 

a 

LeiteiA ilreu-rni 

IS 

3*jj CrumtlM.. 

41* 

Jump* on Pr*i| . 


L'«ilhnrvB 

,6 

Ltovrii Haiik ... 

22 

6 

kM.'....;.>.... 

L4C 









-'Urtienbaifis. 

d ' 

•*U«in-“ 

6 

Utn-tti^-nriiie- 

IB 

Ivddine 

aS " 

Di'tixtes- ...... 

-14 : 

Murk- t-Vni-ir 

11 

Pew’hAV 

b 

Ueuli ’Kxplni 

d 

J*D-H->p 

blj 

Mufian.r-Bunk. 

lNu'i'V~4.ktn)k, 

u® 

|n*n.» Cltv ... 

418 

rarelitrar— 


-v<«ie 

14 

a2 

i’jvn ®C*>nuq. 

4 

Pre*. diem-L. 

■75- 

Ji.M ■(...— ..<- 

17 

f'< l »_Di* , T— •— 

l ia 

1 - . . 


K1.iT.ZiOl- 

JO 




- 




i5 

-V'K A t rrMhi';. 

4 

Rut. vi ... 

£ 

Uni Pwrrileuni 

4a 

Wnai Areas 

75 

teim; AcriiWOi. 

.’10 ■ 

Kiank- f/rfy/i'.. 

17 

Burma 03..._. 

b 

WerteroM'D/:.. 

IB 

■ tnuitt!. 

IS.- 

Keeii 

84 

Sbeii : '..... 

40 

Copts -. 

W- 

rMcn J 

4o 



Ullramur 

81 

• • 

r 

_ — . — 

.. — . 

... 

... - 


• 


1- - 

• - 

- - 






- 


Svrord Great Northern invst. TH. (Thai 
SbpeCum.F*; P37® 6® . 

RULE 163 (1) (e) 

Bargains marked under Rule 163 
(!) (e) in securities for. which 
quotation has not been granted 
and which are not recorded in the 
Official List. 

SEPTEMBER 26 

Aust. Foundation Now 17 
Aust.-Mng. Smtlg. 112 
BcirtalnVIe CroB«r 77 B - . 

Cathay Sccsn.lD - • ... 

Gulf Oil £16H - - - 

Homcrslev Hld*<s 177 
Jardlne Matheson 358 9 62 
Metal CxofrAi 36 

Myer Emporium 150® 

NI-holBS Intnl. 3s 4 . . 

Oakprltfoe Sess. .70® 70 

Ocean Resources 230." New 11®. 

DU Search 32 bO - - 

Pee. -Copper 15® is®.- ; — 

Pac. Pel. CI7.’i 
Peko Wallsentf 3fi0® ■ 

Paseldon V75f* 

Schrn. Pac. Props, . 8 - ■ 

e ?<•:«•«•“■ srl, * /'-“> 250tih ,_ 

Swlre Pac. A 88 
Ihieis Higgs. New 240 
Wstra. DecaJla Pol 361® 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone -number m 
parentheses) 


Annual 

gross Interest- Minimum Life of 7 
Interest payable sum bond h 



% 

- 

£ ' 

Year 

Barking (01-592 4500) — 

lit 

j-year 

1,000 

2-5 

Burnley (0282 25011) 

?2i 

t-year 

1,000 

3-5 

Greenwich (01-854 SWS) 

12i 

i-yeaf 

500 

3-5 

Liverpool (051- 227 39111 — ... 

12 

}*year 

500 

3-1 

Liverpool . (051 227 3911) 

m 

i-vear 

500 

5-7 

Oldham (061 624 0505) 

12i 

J-year 

500 

3-5 

Oxford (0865 4981-1) 

12t 

}-year 

5,000 

3-5 

Redbridge (01478 3020) '..*. 

. 12i 

J-year 

2.000 

3r5 

Sahdweil <022-5^-2226/ 

32 

i-year 

2,000 

• 2-5 

Sutton (01-642 6060) 

12* ^ 

. i-year 

500 

■ 3-5 

Thurrock (0375 5122) — 

J.1 

J-year 

300 

1-2 

Wandsworth 6464) 

121 

J-year 

5,000. 

4-7 

Wandsworth (01-874 M64 )...... 

12} 

j-year 

1.000 

. 4-7 

Wrekin (0952 3571) 

12} 

4-year 

2.000 

2-5 
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Statistics provided by 
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- ■ -data STR1 

EAlVf internat 

ionaJ *• 

Name and .description 

Size 

(fm.) 

Current 

price 

Terms* 

Con- • 
vers ion 
dates 

Flat 

yield 

Red. 

yield 

Premium f 

Income 

Cheapf +J 
Dear(-)S 

Current 

Range* 

Equ.§ 

Conv.1I 

Diff-C 

Current; 

Alcan .Aluminum 9pc Cv. 89-94 

12.00 

65.00 

100.0 

76-SO 

14 j- 

140 






•n 

Associated Paper 9Jpc Cv. '85-90 

1.40 

73.00 

200.0 

7885 

13.4 

1-L2 

; ■ -10.6 

5 to 45 

493 

49.6 

— 05 

-11.1 * 

Bank of Ireland lope Cv. 91-96 

1055 

134.00 

35.7' 

77-90 

75 

-6,5. 

15.4 

12 to 23 

460 

595 

315 

'-4-8 5 

BPB 7} pc Cv. 89-94 

5.00 

83.00 

62.0 

72*80 

9.3 

9.7 

3.8 

4 to 41 

24.0 

25.0 

1.2 

- 2.6 : 

English Property 6$pc Cv. 98*03 

19.98 

114.00 

234.0 

7&80 

5.7 

‘5.4 

-ft. 3 

-17 to 0 

33.9 

20.9 

-9.7 

+ 5.6 - 

English Property I2pe Cv. 00-05 

15.40 

• 107 JM 

150.0 ' 

76-84 - 

11.4 

1L3 

. 24 Jl 


3S.3 

61.0 

32.1 

+ .8 1: 

j Grand Metropolitan Iflpe Cv. 91-96 121.90 

91.00 

1202 

73-7B 

31.0 

■11$. 

• .6.6 

2 to 52 

- 13.2 

-16JB 

4;3 

■ - 2.4 a 

Hanson Trust 6Jpc Cv. 88-93 

4.51 

75.00 

57.1 

7656 

8.3 

9.0 

20.4 

5 -to 28 

33,0 

30^ 

-Sfi 

-233 2 

Hewden-Stuart 7pc Cv,'-1995 

0 72 

125,00 

280.0 

75-9o 

5.6 

5A 

: - 03 

-.1 to 30 

4S.9 

465 

- 21 

- 1.3 S 

Lyons, J. Tipc-Cv, 1981 * 

•3:80 

76.00 

22.7 

X^Sl 

0.5 

133 

120.0 

307 10 153 

122 

260 

42A 

-77.6> 

Slough Estates iQpc Cv. 87-90 

5.50 

135.00 

' 125.0 

78-87 

7 *7 


33.3 

28 to 48 

253 

57.1 . 

33 2 

0.i: 

T<wer. Kemsley 8pc 'Cv. 1981 

7.33 

85.00 

153.8 

. 74-79 

9.8 . 

; ELS. 

" 31.6 

27 to '47 

16-3 

25-0 

13.5 

' —18J. r. 

Wilkinson Match lope Cv. 83-98 * 

11.10 

.83.00 

40.0 

7683 

12.4 

12.6 

50.4 

50 to 74 

23.7 

4S.1 

442 

- 6.2 c 


* Number of Ordinary unr w imn w hk-h nflo nomlna) of coovcrUUe awek U conreroble. . t T^ie:. extra., com or idvesnneni -in ronvenlble oxgressed jus per cent, or ttai 
e«t ot-tbe eeumt Is Uie converubte grodc. * Tbree-moirth wnse. 5 Income on number of Ordinary stares Into vriiieb -HM nominal of wmvartftl* hocK Is convertible 
Thig income, expressed in peace. Is. -summed man ptcmik time aoUl Imobm on Or dinary share# jj.grenter ttaa. Income on nw nominal of convertible or ibe tijvu 
eoitvcrsion diie, whlciuiver tt earlier. Income Is assumed 10 grow m S-per cent per ■amiiuiu' awT ur preseut yaluell - a( )5 per cent, per annum. 1 Income on GW~pf 
convertible- mcom* is summed until conversion and present valued at 15 per cent, per annum. ^ TWa is income of the convertible less income Of die nodertylag eduily 
expressed as oer cent of the -value of the nnderiyimr e«ol(y. Tbe dlFereoce beiwefw the premiara and income dlffflTence expressed as per cent, of thus value of 
ondertyioi eonjty. -t-, is an It hUt^P 11 " of relative cbeapDoas. - ia an mdwa b Oa of re (8ti vt deameas. , 






Equities drift lower awaiting outcome of oil talks 


HNANCI 


***. 


Index down 2.9 at 337 . 7 — Golds recover further 


". ’1 tStoremraoBt ■ 


5 . ■ Wi«w w 

6033 1 « 
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Ircounf Dealing Dates come of the oil talks. What little 
Option interest there was took .place in ; 

- *First Declara* Last Account the shorts, where demand for 

D-*** »■».. 3Wi71LS!fc-2a.5L.‘ 


mu . . Intorat—.— -r-J cu ~* 

{■ 'y ’ todaurtai Ordinary — '-3SE1 

•- ;■■ - *v-\ , 1 "i /* Ovid Mhw* ®»jM 

from Lonrfco (2 down at lifip). 65p on farther condderatimi nf ont Div. fri & — . Aitt 
After Thursday's reaction ofl 4 ,tbe interim statemcat^ hatBritfefe j^ns*tfd:%ffuUH«; SSM 

which fry) I AU.' or? rir ^h - W HTi'B esr AnHtnn wr ?9 n • DODA ms -+4.W ^ - '• V~. 


«>.'«} saw . 6 o^| ..fitaaOSSf- 

S* eanajv^jOT £&%*5|s|: , 

2548 849 . 7 ;. 

' : . 26L4 V2363 '•■ 

- .6.K3 ’. . 631 „&08 .SS?- ■- 
r, A6X2 17.02 " 


wcanngs UMua ^"^"cTo^o at 7S^> left supplies exhausted! F.T.DSJDIJSTRIAL ii 

*?« Ed Sx“ in . 7 OimENAKY" INDEX ; 

2 s= 5 aaw: 

With investment activity re- opened ana closed at the issue 400 — I 

strained pending the outcome of price of So. Mediums- and longs . i " > 

the OPEC oU price talks, equity barely stirred from previous over- ' : \ 

markets passed a rather dull and night closing levels. 350 - 1 ■ • I An . 

lifeless session yesterday. .After ' Business was again rather thin — V U . ; IfjL J. 

a half-hearted improvement at the | n j), e i nveS t m ent eurrencv mar- ___ r VI A J 1 - W P 

opening, leading industrials drifted ket an d the premium after 300 Rf~ *\r — " 

downwards on lack of support, initially hardening to 9? ner cent . — 3 

.A slightly better tendency towards reac ted to 98 percent for a toss W " 

the close, however, left prices a of j 0TI day. Yesterday's SE " u Hu ‘ IT , 

■diade above the worst Down conversion factor was fl 6465 — ~L r < 

.3.3 at 3 p.ra., the FT 30-share tO-G3D3>. - on JT\ i t - " 

index closed 2.9 down on balance AUU ■ y^S * 

at 337.7. for a loss of 5.9 on the TT x _ j* . \ t — 1 — — 

week.' Most of the day’s husi- Harabros down again J [ \ > ; • - - j 

ness was confined to the squaring The move by Prudential insur- * ■ T - ' ■ : 

of hook positions ahead of the ance company ot America in. " - 1/ '• •“ 

week-end. The progressive con- acquiring a per cent, stake irr <00 < f 1 1 1 1 1 1 1 1 1 *-* *-i *— 1 * * 1 i-f-l- i'i i_l 1 n 1 » 1 1 

traction m activity thresh the Hambros and plarine a director 1B73 197* • . Ifl 75 

week was well illustrated by or , ,he Board disappointed recent . • •. 

rerday's official markings or 4 ^ 4 b .speculators in the latter, which are due October 6 . Toma tin were leaders left prices finishing nar- 


7 to 75p,- An increased Interim tian news! Amoi^ tijAAeiderK; 
dividend and nearly trebled first- Lucas Industries . .cheapened " -‘a : 
half profits helped Hades Currier penny 'at. X14p and- Dowiy S at . 
rise 3 to 97 p, while Press commeht I24p, - ’ : i: Vv ^: 

on ' the interim .profits helped Warshall Cstendish V. featured 
Delta Metal, 54p;reme\ f e jLJ of the Publishers with' a latfof 3;to;24|p. : 
previous day's fall of 5: The In active. tradmg-^o'ltdwin^L.tho 1 
appearance of a buyer helped interim statement Associated, 
Metro pole" Industries- firm 4 to a Book Publishers picked tipr-lTmore; 
1975 high of 19 p, while Greenbank at 43p os further- consideratioa 
were 3 better' at 36p. By way of of the 'interim report, WhilpT -smal] 
contrast, further consideration of. buying lifted AVniiamj^iJUa a.jo- 


huato tofal-l ; •|.lA.67ai aCT34j;iB,!^i^i. 1 q^ .; 

IS UL 3A3. . 11 4JZt- me Soon 33818.- I 'Wft^SfrV 79 '- '■* 
3'PJn^SST.^ a, pjn, S5T3.- ' 

-latast ladox OKWl-asai],.-..- * 

- (ai Based ou-ffl par CBtt ’ canwmdea ? »• ■' 

"Basis- 100 Govt §&■ 15/V28,.- JEfefid . ht. ; UK; -at ■? 

■ BSnSawaa- 3blr-D«s wt ; ■>■. '-.-tv" 

;■ HIGHS AND LOWS \;-:r '•§£. -’.ACTiyt 1 

.; * Ute ; . j^h^CocopIijiaoii r:Js‘ r- - .'-i "i-> •; 

„ / Hf«b ' Urn " . ' iBtgb-Y loir .. ■ — “ y ■ • - f - J 

th»rt-S«-.! 49-18' 027-4 49118 f 
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\is? 

Gold Mines. 402 J 

• ! isaai - 




the half-year results brought 86p and A. .and G Black 5. y> .ep. - pu-n^J fiO^s 1 06.4 -j-abcMk- 

about, a reaction of 7 to JI8p In Pipers had Bmulftdp 3 cheaper j «3/ii -- 

Raosqme Shns and Jcfleries.' while* at SSp^ while lackinstre News-- 0rd I ieia M.a W.e I 40 . 4 ' 

Adwest gave up S to H7p foflow- papers tended easier with Honie ■ ' ^WBi ■ i»lj/ 4W/W7S 

ing the remits. The Engineering Coonfles dosing 4. part# off^ ^ « 2 ^ 23si m-. '-aKBIri Sjg-'.,-: 

majors drifted quietly lower with 2Sp on the" first-half -profits .eel;- - ( ^ w 1 isasi - &&) |t2Z/o/76i !pK«wii : S. - . ■ 1 ^ , 

GKN 4 off at 2i8p and "Hawfer 2 back. . . ' ■ -• ** ' 

cheaper at 300p. Propertied, leaders experienced- 


23SJf ! 442^1 . 
$2/9) |i2Z/w7o? 


1 tsas- - , 


compared with S.413 on Monday, were sold down further to I90p a penny down at 63p.in front of rowly mixed. EMI recorded a of thi 

as “Isi &* b %s ». E# js&b&rjsi Srarafe^rteissi asr ^ ? 

Elsewhere ir! ’eauiLs Wd vitua- 5. r0l i? ht , T ^ IU,e, B ■ closed i .tfSSSfS w 3 apiece. Adams Foods contrasted firmed 5 to 185p aaq Bcaumart iJtt^s^Serim results are ex- ing. oCan unprofitable- W , 

tiona nmoSiS ^Sd ^ actiia! Cant, oentil. which touched 6.p cheaper Geo Wimpey eased 2 blowing the fecentjood rise on with a rise of 2 to 2Ip-oif the. properties 3 . to 52p7w-hile Roy«i detect oh W"e*ieato- In Fiiiiia- wre. generally easier, t 

actual, before closing 6 _ cheaper on -more to ll«p following Press com- the dou bled half-year profits, increased earnings. Other firm on the half-year rKults, finished ^ls W week's news that Mr. were suspended in Vet * 

ferp V «rf ded balance at Tip fOemwort Benson, ment on the interim figures. Electronic Rentals were notable spol8 took ^ Amos Hinton, *H)p, fractionally harder at 23p!Unfted jjn, 8 * steter^had snbstantially (H7> -asi^resalt-uf-tir s ' 

Mfhwr n,?wl a r) 0 aS an the othe . r hand, hardened 2 while John Latng “A , I28p, and f°r a loss of o at-o9p, . and Robertson Foods. 96p, both Real Property, on the hther^baiMt . »»dared bis holding to the com- American group coai w 

ratl^mixed but fails tod mes t0 llfip on further consideraoon R. Costafn. 222p, gave up 4 and -Stores shares closed with little 4 beUer. i n supermarkets. Gate- declined 5 to' 215p. whiles ' tS?! Si «oSuSd we&b heavS CuSn ^^ " ^ 

? d of *he uittriid statement. The big a respectively. Awaiting Monday’s price alteration following a quiet vay Securities “A” hardened 2 to Land eased S to S9p<aad Sam^l ^ ^ r^Tbok to which - v - 

T}le FT-ActuarJes AU-share index four Banks were unchanged on rnterun, figures. Tarmac reacted session. “Gussies* A, 198p. a 1075 peak of 42p in response to Pranerties 2 to 2 do - - • , . , ■ ® tikX r- ■-■ .... Sr ■: 

eared per emit, to 14783. overnight levels after a small. 3 to ytff Tiding news failed and OTS 90p shed 2 apiece, p^s »t' Apartfrom -J. 1 f P . - SS&SS?® DiCCirwrif 

A volatile week in ihe Gold turnover. to help Francis Parker, a fraction while Marks and Spencer closed a Lyo*, «»" 8 easier at 148p, Hotels Oilc AfTfttSt* “ ' BASE LEND! ., 

mining market prided on a steady * in narrowly mixed Insurances, easier at -10ip, and Aberdeen penny cheaper at I09p. F-.W. Sd Caterers were idle rod little UUS eirauC - --■ 

to firm note. Helped by a further Commercial I'nlon cheapened 3 to CoBscruction. a penny cheaper at Woolworth, stiU reflecting Press c har ee< i, ■ =■ The Ofileadera proved sej^vef-^P*^ , ' ne f al *?. of 8 a f ld .-* 3 ??*^? e 

rally of 6- to $13 1 per ounce in tS0p. but Leslie and Godwin, at 73p. international Faint con- comment, finished a fraction Reflecting concern over -'the to any fresh reports coming from 53,e - . .. '-AFTtiiternafinnal L ' -’ 

me .price of bullion. Gold shares ioip. recovered 2 of the previous trasted with a rise-of 10 to 205p harder at 59p. 'Among smaller- «ca la ting Canadian pa perworkers’ -the OPEC 6U price -meeting." - Shippings closed easlec-.for ■ Ajifpri Iririi Rants ril I 
made a small improyernent. The day’s Tail of 7 which followed the for a gain of 31 on fhe week.- priced issues. Konlck edged up strike, Reed Inteniational sus-< fluctuating in much quieter -tradv choice after a small turnover - ' 

, °5Lfl ln fu mdes ? amed 69 more chairman’s interim report Alter declining to 287p. fCI l to a 1975 peak of top and High- tallied a fall -to 227p before finish- tog before closing on a dtriLnbte Rearrfou Smith gave up S~tp.410p 

in 2as.6. thus erasing most of -the Breweries and kindred trades rallied to close only 2 easier on light Sports 2 to l Bp. ine io down on balance at 231>p. on “after-hours ".news that -the and British and Commonwealth _ttenry AnsDrapPet-^. 

f!!» rp . . sustained earlier in ended ihe week on a mixed note, balance at 2S9p. -British Benzol Onco again .second-fine stocks while Bowater receded 4 to 159p. talks were still dea tU Pc k atL Britfsb-3 to I76p. JUyle,' 211 p; were un- Banco do Bilbao ‘ 

tne week, - when on. Tuesday the Revived speculative interest Carbonising hardened a penny to .claimed 'most oTthe -attention in Elsewhere in rniscellanedijs Indus- Petroleum were finaHr 3-down. -at- xpoved; by the Interim results.- ^anco oeJerez.,. - 

moeT touched a 1975 low- of 235.2. helped Teacher (Distillers). 215p. 24p on the return to profitabfe Encineerings yesteriiay: Charles' trial leaders Rcckltt and 'Cotraan 565 p, after toncHng extrepieff .of i .« 0 w shares • dosed -with suCme Bank of Cyprus 

Gilt-edged securities continued to retrieve the previous day's fall" trading. Alginate improved 6 to Roberts were marked up 10 to declined 7 to 326p, but UnDerer; 563p and -570p. and SbdT.Trans- ^ Danque" efti . Rhone'S^ 

E qu, i t ^> » etK ‘*y be « a,so ^ 3 while MacaDan • Glenlivef. i87p. . 200p, after 203p, du receipt of the °SvSd^ ^au ImproSmMit of4 at W simOarly- edster at 5<&‘&ter ^ nSSd SS' - ffS# ' --BarcraysBank^..;.. . 

being curtailed awaiting the out- eased 3 to 9.>p: the latter s results- A slack dav in the Electrical cash offer worth 21Qn per share ifl2n' while iS-ediam- • following 352 D and 34Qp. Elsewhere.-^H Rarhett ClfrirtloTJd- '-r . 


— - - - T 1 v — ui tue irntuiw .-u-vtiiitiii. 1 u icatmuiciy. rVWdiuilJA aionaaj S luuumuf. a 

The FT-ActuarJes All-share index four Banks were unchanged on interim figures. Tarmac reacted session. “Gussies* “A," 19Sp. 
eased 1.3 per cent to 147.S3. overnight levels after a small 3 to l$7p. Trading news Failed and UOS. 90p, shed 2 apiece. 

A volatile week in Ihe Gold turnover. ‘ to help Francis Parker, a fraction while Marks and Spencer closed a 

mining market <ended on a steady * in narrowly mixed Insurances, easier at '10£p, and Aberdeen penny cheaper at 109p. F-.W. 

to firm note. Helped by a further Commercial Cnlon cheapened 3 to Construction, a penny cheaper at Woolworth, "stiU reflecting Press 
rally of g2 to $137 per ounce in \50p, but Leslie and Godwin, at 73p. International "Paint con- comment, finished a fraction 1 

Lhe nril-p nf hllllinn Hnlrl charoc Id I r. , n — O rtf Ika nrAuimi. j - - r . n .. rtn-_ 1 1 .. en- - A - ...rtllrt-- 
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ore finish- tog before closing on a dolt note Reardon Smith gave up 5~tp.410p 

e at 230p, on “ after-hours " . news that -the and British and CommoB wealth -Henry -gnattMpe^.-y, 

4 .to 159p. talks were still deadlocked. Britfeb' 3 to 176p. Lyle,' 211 p. were un- ® aDC0 ^ Bilbao r ) 


F.T.— ACTUARIES SHARE INDICES 

. These indices are the joint compilation of the Financial Times, Tbe institute of Actuaries and the Faculty of Actuaries 


7p. - ^ u ^ . . 200p, after 2Q3p.du receipt of the showed an improvement of 4 at 'port sungarly edsf y «t1M 8p t ac» nSrHed down to th» «.ri1pr ^ ; B^rcrayg Bank 

A slack day in the Electrical cash offer worth 210p. per share 402p, while Beecham, following 352p and 346p. Elsewh ere,-&iB Xn hMRF^r^*: «Sh Barnett, Christie Xtd.. -. 

” 1 • sinews of the German acquisition, and C?Htos reacted ^ ^ disappointing $133^0 ner Bremar Holdings Lti *';r 

■mm bwh iBlIMI ended 2 "better at 322 p, after 325 p. w hfle Sunningdale lo«- 20 tq-STSp f^^ It sitoseqwhtly im#oved " Brit Bank of MidL Eas; 

I ra Early •" support caused Rank m Ca nadians. ^ ' a ™V helped ^^ontmental and ■ Btowir Shipley /? 

S n M E. 1 1 m E# 1 W & J Organisation “A" to -Dick un to Overseas Traders were generally fnllMiirt^ II r»v7®r ttnurntor Pn T1 .1 


...1104.78- 0.4 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figures id parenifae-et- shirtr n urn tier 
(if sUvks jer -ciiiun. 


1 CAPITAL GOODS (179) ii83.7l -1.5 

2 j Building Materials (30) .. J 120 .ze - 1.7 

3 Contracting, Construction (23)j227.9j'-2.i 

4 Electricals (17) I 213 . 12 - 2.6 

s Engineering (Heavy) (13) ... 150.43 - 1.6 
6 I Engineering (General) (63) . . ioe.85 — 0.9 

•7 Machine and Other Tools (9) 4o.Q4 - 0.6 

8 Miscellaneous (241 104.78 - 0.4 

9 CONSUMER GOODS I 

l DURABLE) (57) 100.76 -1.9 

10 , Electronics. Radio TV etc. (15) 121 . 57 - 2.8 
u Household Goods 115) ... 149 . 18 -o.e 

.42. Motors and Distributors i27» : so.ai - 0.7 

CONSUMER GOODS I I 

13 (NON DURABLE) (163) 141.17 -1.9 

14 • Breweries U5) ..J 163.94 -i.a 

15 . Wines and Spirits i?> ... 143.22 — 1.6 

16 Entertainment, Catering U6) i 6 i .80 - 1.6 

17 Food ifanufacturing ( 22 » ... , 152.96 - 2.0 

18 Food Retailing (16 j 145.60 _ 2 .i 

19; Newspapers, ppblishing (15) 137.14 - 0.8 
20 ; Packaging and Paper (13) ... 93.15 ‘— 1.4 

21 I Stores (32) 124.22 - 2.1 

22 ■ Textiles (23) 142.41 - 2 .e 

23 Tobacco (3) 194 . 98 - 1.4 

24 Toys and Games (6) 69.50 — 1.0 

. OTHER GROUPS (93) j 

25 I Chemicals (24) 17 B .19 - 1 * 

26 j Office Equipment (10) ...I ao.i8 '- 0.1 

27 j Shipping (12) 362.56 -2.0 

II 

aa • Miscellaneous (46) 143.72 ■— 1.9 
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18.64 

6.59 

8.01 

j 14.46 

6.66 

j 

: 10.51 

j 15.95 

4.06 

1 9-35 

19.21 

6.44 

7.63 

' 23.03 

7.45 

6.62 

j 20.44 

7.74 

7.28 

; 19.68 

10.11 

9.27 

: 22.36 

7.50 
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8.01 125.58 124.63 123.70 126:49 . 65.82 131-26 51.78. 206.37 

> I I i i ■ • l 66 i : (Ain J 4 ft/ 72 i 


1141.17 -1.9 
163.94 -1.5 
143.22 -1.6 


- 152.96 -2.0 

I 

. 145.60 -2.1 


... 93.15—1.4 

... 124.22 -2.1 

... 142.41 —2.6 
l 

-. 194.98 -1.4 


69.60 —1.0 


17B.I9 -1.6 


6.12 | 8-54 
4.40 ‘ 9.80 


6.00 10.21 


9-35 9.35 232.74 230.42 229.49 238-55 j 92-98-261.61 74.74: 389.33 i 71.48 

l l i . I • ( 21 - 4 . 1 tS.li 1112 . 5 , 72 . < 12 . 12 / 74 i 

7.63 7.63 218.73 '218. 16 214.10 -221.16 :126.58 234.64,' .98.49,350.04 ; 84.71 
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) ' ■ ' ■ r ■ teratSSp. Fhotopla International receded 8 to 182p anfi : Booker $2 up yesterday to leave a 
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Bank of England Minimum 
Lending Rate 11 per cent 
•" (since July 25, 1975) 


bills offered were allotted- Next of official gilt-edged sales, and 
week £450m. • wiU agato f be on repayment was- made- of the pre- 
offer. against maturities Of 1300m. vfous -' day's "market advances by 


71.59 146.45.' 61.98.226.08; 81.41 I The Treasury bill rate rose by Day-to-day credit was in adequate the authorities. 


01289 per cent at yesterday s supply and die authorities did not Vrste O f 9I-l0 uer cent was 


lo.'li qi.Vi.'KI 1UUC UU' “-r 

55.28- 329.99 54 £3 1 changed at 11 per cent The Treasury bills. 

(Sdi i Ur; 12'72> : ,9/l/7b> I minimum arvtontori hiri tune Dn thfl nthdr I 


changed at 11 per cent The 1T ® as ^’ Short-term, fixed period interest 

b,d Wa f O^toeother hand revenue iwy- ra te8 iD the varjous sectore were 
D»7.38t for 91 day- bills, compared ments to the Exchequer exceeded «ii»hav easier in some Cases. 
,49.i7' sV.ib 235 .O 8 (with £97.413 previously. The Government disbursements, there ^ .. - 

i«,6i ■ flii) ii5.f:-72i ,(Li,'t2,74i) £450tn. bills on offer attracted was an increase in the note Rates to tne.-wbie below are 

■ 111 lino Jo ' «ru I ^ —an ni , - .-t.j a., ... i. 
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» 6 .Ii it li'JJi iSS/e.St) t Local aatboricr «xl finance houses seven days' nonce. oUwr* seven days’ Used ‘.Long-tcm (oral anthottiy. owrtsase 

258.83 [-60J9 rate nomitialljr three years 12M3) per ccul; tour Tears W-131 per cent.: five rears 1314 1. Wc-cem. ♦ Ban* bill rates io 
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Bask Oepostl Rates for small sums at seven liars' notlro 6 i per cent Ocarina Bank Rates 4to fchdina ta per cent. Treamry 
Bills: . Arcrapc . lender rates t it discount 10.4333 per cent • - 
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98.46 'r 2.5 , 18.25 ; 8.56 j 7 .B> 
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109.32 p—0.8 1 - 6.15 - 
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■ i. _ 'ii.ti «i-b .b.'7'i2i 112,11*44. quiet trading in the foreign ex- as calculated by Morgan Guaranty 
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(Accmn Units) |7SJ 


125.4 +11 
847a +0! 
9A5 +Bi 
DU -0: 
190.1 -0J 


Vu PicettHQy Unit T. Mgra. U4? (a Kb) 

482 a) CopthaD Avenue, Ed 01-0280905 


L5 42JZ1 —02 401 

Bcotshares — . .137 0 MM -33 443 

Scot/ aarfs. Z——ZZ fed 2052 -L* Lfl 

Seat income. t343 41 2 -05 735 

♦‘Scm Ei Gth. jjSS.5 1543 ..... 

-Scot. EX. Yid-„ ri!tl3 B 13AZ . 637 
*FrirartSepienber24 Not uh. day Octobers 

J. Henry Schrader Wagg dc Co. Ltd.? 


3 7b inMBifJk 
3 76 


th_ i*o 




Stewart Unit TsL Managers Ltd, (a? 
45. ChmloUe Sit, Edinburgh. 031-22B3SU 
Stewart American Pond 

Standard Units' 143.6 47.61 +LU 235 

Aceum. l/nila — — K53 443] +13 — 

Withdrawal Units .. |34.8 42*4 +L0| — 

Stomut Britlafe Capitol Rind 
-StmuSmtf J925 1083} — J IM 


Tyndall Nat. and Comm.? 

Inc. Dis. SepL 17__ 1107.6 12Z6I _...! 

DO. Acc. Sept. !7 [132.8 139.o| [ 

Cap. Dis Se PC. 17 pO 950 

Da Are. SepL 17 [l032 U8.o[ J 


-1S4 +03 7" PortfnUa Fund Managers Ltd.? 

5z!* +03 1039 IDfhartafeoascSq.El'lU'&lU OI-SJOrH* 
M5 +B.f 1034'ParttoUaClfpiUii- 13S.7 342-0.41 5.10 

1 *?"S? i 1 ? GiwtkwffiTni'- fel 49a*0lJ 686 
-J4.6 +03 4 *0 rrl\atrPantHUi _ IKA 28 lid +jfc\ 4 M 

nj HU SheaUyPWfha -157^ 62g -0j] 3.4B 

333nl +0J 
343 +0 2 
97J +1.0 
1615 +16 
11L1 _.._ 

«A 


120.Cbeapalde.ELC31 , 01-24282SS 

SB8Sfaar=ffi as :::.. til 

i InceocSepl.28 1104. 114*1 7*4 

■ Aecum I'uir-i 142.0 1473j 764 

General Serna*. _ 48LB ■ MB 427 

' 1 Aceum Llnlla: H 563 5U ..— *27 

Europe Scot. 26 302 321 . .. 273 

lAertim. l nifst JL4 334 _.. 275 

■P'n’s Chy .AngJS, 1B18 Z04 9d ... 500 

-Spec Ex. Sept- =- 106.0 1042 ..: 446 

•Bt£av t?SOT2„tl<>66 109 art . 6.08 

•Far Ux exestpt fgpds 04b 

Scottish Equitable Fnd. Mgrs. Ltd.? 

28 6l Andrews 5q_ Edmbcxch 031-556 9101 

lncane foils 138* 40.K ....I 580 

Aceum. Calls pa* *3 8} .. .| 580 

Dealing day Tuesday 


fg Practical Invest. Co. Lt<L?(yKc) 

731 Europe Ht, Wld Tr. ' phitc El 0182J»>33 

?a ESMSEf-rSili 1 fflS ::::] « 

H" PrarladU Life Inv. Co. Ltd.? 
i,'M 222.BllhopaCale.EC2 01247 6533 

10.46 Prolific Units 1563 6L2I - 0« 338 

10.96 Hlxhtonnm-- _|677 7Z5| 809 


Sun Affiance Fond Mngt Ltd. 

San Alliance Hat. Horsham . 040364141 

—Exempt Equity TTH11B3 12JJ) _. .| 521 
72-60, Gaiebeaxe Hd., Aylesbury. IBM 5041 
9Tl:e Family F8 1629 1 68«-0 H 315 

■Fnres on. Sep; 10. .Veal «rix day OcL & 

Target TBt.Mngra. Ud.?(aUg) 

7-9 Breams Bldgs.. ECaa 1BU 0J -242 0777 

7280 Gateh^^Kd, Aylesbury Q29BS841 


TSB Unit Tst. managers Ltd.? (y> 

£L Chan by War. Andover. Hants. 02S4BU3S 

Dealings 10 0264 634334 

ibrtTSB GeneroL P01 5221 -031 41? 

fbiDa Afcum. BS.7 38 3-0.41 ‘*32 

TS1 Scatliih RJO 5SS -lil 325 

(to Da JVc cum. 1530 5581 -L2) 325 


Ulster Bant? (al 
Worine Street. Bellast 
tb Ulster Growth — J 24.0 


623235S31 
515|HL5| 473 


Targrt CommodlQL (24.4 

Target Financial 442 

Target Sanity •_. 298 

Target Ex. SepL 24. 1358 

*Da Acc. Units 1618 

Tarict Growths — 228 


Target Inti- — 

Da Bebnr. UniU _.. (Z49 

Target In* 123.1 

TEL Prof. SepL 2*]llL2 

^fer==~l? 


'3L9j H).- 

140a 

167S .... 


t |Zil 

LSJjp 1 


+D.4 5.74 
..... 423 
H).4 5.90 

5.45 

-.5 45 

-0.1 44* 

HU 229 
-0J 229 
HU 281 
V« 
HL2 930 
..._ 13.70 


Unit Trust Account & .Hfiznt. Ltd. 

S8, Min ring Lane. EC3M3DX. 01823-W51 

FVtarsHte Fund. . .1918 4Stt ■_( T4fi 

Great Wincbcrtm -lib 1 17^ J 738 

GL Wnher. Oi-wbw— I l48 153| _..Tj 6 95 

Wiel«a-Grth.Fnd...B0 6 2L7l I 515 

Da Are am B21 Z3.M ..-J 5.15 


Wider Growth Fund 

9-8 Hinting Lane. ECU! 3DX 018234051 

Ineome Units B 0.6 21 T. . . .1 535 

Aecum Units tezi sil 535 


“535* * J "J ^ Gibbs (Antony) Unit Tst. W*. 


pt. 34 NOT denluig OcL 1 


fjO 29,BiomfieUSUaC2UTNL. ' 
415 (aLL Gibbalnc.-1-J252 
818 lalA- Gibb. (Kh.Ttj24J_ 

1 Dealing juy •Tn** 
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INSURANCE, PROPERTY, BONOS 
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• - - 


APOLLO / 

Edited by Denys Suit on . ■ f.' 

orld's leading magazirte of 
Arts and Antiques . 

>nrhly price £1.25 Annual Subscription £ffe.00 (inland) 
ascription £1B.00 '• ' '- . USA. Air Assisted S48 

izine. Bracken House, 10. Cannon Street. London. 
EC4P-4BY.. Tel. 01-248 8DG0. _ 


.Currant atttfmstad aumud gron yl«W). 

paid quarterly. 

A HIGH YIHJ) FUND meet* Hi* consIdeFabto 
for an above average income, paid quarterly. Since 
was launched In June 1974, ft hats already 
i more than 6,500 inveetoriiand grovm to over 

100. •■'•i' 'r.-.- 


J»ORTFOUO 

Yield Ondinary 
ia 

iment Trust Inoom? 
a. 

rence Sharaa. 
le preference share? 
• both stability and an 
'h initial income white 
ty and Income share 
_ (cwTenHy 60% of the 
;taa .flood, income 
prospects. 


GROWTH POTENTIAL- 
' Our strategy is to select 
shares not only lor high yield 
tout also for possible future 
appredaHooo/caprtafandof 
Inconaa. 

ft Is best to regard the. 
fond as a tor® term investment 
and you should remember 
that the price of-urtts and the 
Income from them can go , 
ciownas weU as up. / - 


LAWSON 

iH YIELD FUND 


PRICE OFFER CLOSINfi FRI 3rd OCT T975 

Units 1 38,-9p Aficumulatren Units 43.Ap 

(OR^ THE DAILY PRICE IF LOWER:) : 

MflkM hnw taOBM M«MPn(iM«ailwmKM6Mi6a 

tae oKtt aim. tMEtar^fi Otao tea m a » 1 DOs^ 1 rtri ■ '•S S3 1 ■ i?B 2PT 

rim MOrtr. A ■« tw «ri»n»d b» P» Stm lu*« W lm» toUtkriAlrti ai 31W 

MOl41«MllMI|lt.Mlat(MaM<SaiI**«i Wt? 

B”™ ri m| < i-rtm tSCMMUeSHaMaiCWU, 


onvCLomim mm ita raw o» m* umi Coxal Agmara ■ nmif Mni 

i*ee w »^lbmgwri» my 3»-»»»»l^«6»"4» r -^toraw» Heart, 
mmiwi s»38 toMM.-Nwmt 'vmsx ■>. J^cwren. «&, - 

LMASCVmMl 

npHiimtot»wK wm <rii» m >m hv.«* 61 r -M*OT 


onS«wdtf 0 sLW,M GborjgStrMt, &thbumhEH22J0 " 

■g2B 3811 (>W m *i ri to rpwmri jw irabmuji * 

H*MriflH0tfwiwMrii)U*Me3«ur»MUtf < ■ ■ 

(wlWUwMaHtfiYiMarurd irili » tm. vhh ol 1* ~ , 

}£US6i«ggMh»i0acaOTlahw/wnHr'«aoMnirtMq .- . 

n KtUiriw IM kcwVIcx -* m moon -- ;C 

(•IscIwipiOTl Swvtagn niat m«* ton tot drtnlli ' C 

mtMlioTwBtoEnAwotnc ouimto emieMOiMd Moftorim wflamr 
^eqgnieaiuOTmtoinDinr.HCiiorgnrontffit'Minri'aflBieMr ' 
'aft*. (Am BnattototMaawriKbnkMt *Ininwayil<raugb4M a 
gmhar wSsMUr to to* 


(MOTMti «* riag ml urn M muri nttuMl 
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ft Tax-free to non-randenla 
9 Figures or report availed 

ft Bonks and Insurance reserve allocution ow preetade 
calculation of dvidentf COW. 
t Price ai time of jui.tpffin.van. 

f Indicated dividend after pending scrip and/or right* Issue 

rarer relates to previous dividend or forecast. 

— Free at Srasnp Duly. 

0 Merger bid nr reorganlfattan In jTflgresR. 
x Not comrwiiMa. 

x Some interim; reduced find andftr reduced earnings 
indicated. 

6 Based on m3 profits- 

j Qorer allows tor conversion of shares not now ranking tor 
(firidentfc or ranUae only for restricted dividend. 

* Cover dees not allow (or shares which may also rank hr 
dividend at a future date. Mo PIE ratio usually provided, 
y Excluding a final dividend declarat ion . 

4 Regional price, 
jj No par value. 

a Tax free, b Figures based oo prospectus or other official 
estimate, c Cents d Dividend rate raid or Hynbtoon part of 
capital; cover baaed on dividend OS full capital, e Redemption 
yield I Elat yi*fd g Assumed dlcldrad ad yield ' 
b Assumed dividend ad yield after scrip issue. 1 Payment' 
from capital sources, k Kenya, m Interim higher thro 
previous total. 4 Earnings bund m preliminary 
figures, r Atuaralia currency, a Dividend and yield exclude 
a special payment, t Indicated dJridead: cover relates to 
previous dividend. F.'E ratio based on latest annual earnings. ■ 
b Forecast dividend: carer hosed an prcriras year's earnings, 
v Tbs free up to 30p in the L v Yield allows far currency 
msa s Dividend end yield based an merger terms. 
Dividend and yield include a Special payment; C«er does not 
apply “ special payment. 

A Net dividend and yield E Preference dividend passed or 
deferred. C Canadian- E issue price G Assumedtflvidend 
and yield alter pending scrip an dor rights Irene H Figaros 
bmed oo ires pectus or other official estimates tor 1B74-75. . 
q Gross. T Figures assumed U Etoagnificiint Corporation* 
Tax payable. Z Dividend total Vo date 

Abbreviation* d ex dividend; m ex atrip Issue; r a rights;, 
a a ollt >2 ffl capital distribution. 


This service is available to every Company dealt in cm 
Stack Exchanges throughout the United Kin gdom (ora- 
fee of £325 per annum for each security 
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Use Personal Investment Management Service 
• specifically designed for large investors. 

*’ exclusive *« 'jt 
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MAN Of THE WEEK 


Labour NEC 




LEX COLl»r^ 



package; seeks import curbs 


BY JOHN auOTT, LABOUR HMTOR 


He makes 
his points 
quietly 


THE GOVERNMENTS un- 
employment package emerged 

relatively unscathed yesterday 
from a long, session of the 
Labour Party’s national execu- 
tive. It survived a critical at- 
tack from some left-wingers 
who were trying to prepare 
the ground for- a . confrontation 
in the party's .annual confer- 
ence in Blackpool next week. 

A welcome lor the measures 
recorded by the executive was '• 
firmly qualified, by a demand 


The debate took place when 
the national executive, la its 
first session^ preparing for next 
week's conference, considered 
a document entitled Prices 
and dobs. 

It had originally been 
drafted by the Party’s borne 
policy committee and was then 
revised for the conference, 
partly at the request of the 
TUC, in the light of 
Wednesday's unemployment 
measures. 


for the Government to intro- . 
dace a further substantial DaV-loilff debate 

Ilia IAmJ —r i al . U |. JO * 

It took -a day-long, debate 
for the executive to approve 


BY 


MALCOLM RUTHERFORD 


THE STORY is told that at the 
end of 19QS when Richard Nixon 
was looking round for a Secre- 
tary of Slate for his first Ad- 
ministration be turned to a 
young man who was working as 
Director of Strategic Studies at 
the Rand Corporation. The man 
was Dr. Janies Rodney Schles- 
inger. Dr. Schlesinger was re- 
jected, however, on the grounds 
that he was too right wing. 

The story, had it been widely 
known at the time, must have 
seemed surprising — not because 
it is an inaccurate reflection of 
the politics of Dr. Schlesinger. 
but because Mr. Nixon himself 
then appeared as the supreme 
conservative, instead the Presi- 
dent went on to surprise the 
world by bis policy of rapproche- 
ment with China and detente 
with the Soviet Union. He did so 


hoost to the .level of invest- 
ment and employment. This 
was coupled with calls for im- 
port controls and for selective 
increases in public expendi- 
ture. 

Overall, however, the result 
of the executive's debate was a 
victory for Mr. Denis Healey, 
Chancellor of the Exchequer, 
who fought .for the package 
against opposition, headed by 
Mr. Ian Mikardo, a veteran Tri- 
fa unite critic of the Govern- 
ment 

Mr. Healey said privately, 
afterwards .that - fte -: • had 
achieved almost everything he 
wanted, especially qo import 
controls, where he success- 
fully resisted attempts to tie 
him down on their- early intro- 
duction, and on specific 
measures needed to boost 
employment and jobs. 


the document, which is now 
likely to be debated on 
Tuesday. 

Tbe document will be com- 
mended to the Labour dele- 
gates by Mr. Healey, shortly 
after the Prime Minister has 
made bis main conference 
speech. 

It may be opposed, however, 
by some left-wing unions such 
as tbe engineers, who have 
tough anti-Government resolu- 
tions down for debate on 
economic subjects. 

During the executive’s dis- 
cussions, Mr. Healey success- 
fully rebutted criticism that 
tbe Government had not gone 
far enough on Wednesday, by 
saying that to have given away 
more would have, upset the 


Government's economic plans. 

He argued passionately that 
specific demands’ from the 
executive for .reflation would 

knock foreign confidence la 
sterling. . . - 

A hostile statement from the 
executive about: Wednesday’s 
measures would worry foreign 
opinion and upset the pound. 

Tbe argsme.nl won the day 
and eventually, after a scries, 
of. votes producing three to one 
majorities as the executive? 
argued Jts way. through 
different sections of the 1300- 
word document, the whole 
exercise was approved with- 
only five - pe ople- led bv Mr. 
Mikardo-— oaf of the 28 present 
mat ntai umg 'their epposit ion. 

The document Is little if any 
harder than it was before It 
was presented to the executive 
yesterday morning and bas in 
fact ' been watered down on 
some respects.. For example, 
calls for price cuts to be im- 
plemented have been removed. 

This means that Mr. Wilson 
and Mr. Healey will have few, 
if any qualms, when the docu- 
ment. Is put to the conference 
because ff docs! dot tie them 
down too hard to any nopalat-- - 
able issues. • 

.The position was' not reached 
without some- trouble. Mr. ' 
Michael Foot, 'Employment . 
Secretary, had hoped to get .- 
away without -any written 


statement at all' and 4he Prime 
- Minister lost a tactical battle 
when he . failed to ' persuade, 
the executive to let the docu- 
ment be drafted by a small 
committe e which -he could 
I aline ace. ft was because of 
this that the executive then 
went' through the 1,590 words 
line by line. f ■ 

Mr. Healey also suffered a 
setback because he had hoped 
to make a speech, presenting 
the document -to the confer- 
ence on Monday instead.- of 
Tuesday. 

This was important to -him 
because It would have- enabled 
bim to present- himself to the 
conference delegates before 
they voted In Tuesday’s 
national executive elections 
when he risks losing his execd- : 
five seat to. Mr. Erie Heifer, 
the Left-wing ex-Mvuister for 
Industry. 

The conference arrange- 
ments committee would not let 
him do that. Mr. Foot is ex- 
pected now to speak on Moo- 
day. wben economic and 
industrial debates, which will 
be spread over .three days, 
start with consideration of 
employment -subjects and then 
move-on to the broader “ jobs 
and prices'* and other econ- 
omic subjects on Tuesday. 
Editorial comment Page 12 

Labour seeks economic boost. 
Page 9 . 


Bill issue is new evidence 

* • 

of heavy State spending 


BY ANTHONY HARRIS 

S?JV*'I THE ANNOUNCEMENT of a likelihood of a rapid rise in the 
singer, a well known Harvard m-lf^sOm. Treasury Bill issue next money supply, since demand for 


. ^ I , . . , .. , — *"«***■ * * T AlU 1 wut uxr.va utuut' 3UUUIJI, 9UILC uritidliu iUZ 

thought Sf^ pa f? Ie n»5 re week - 10 re P Iace maturing bills loans in a depressed economy has 
°. I mth ae D £ B * 0 ' of OWm- on top -of the £450m. almost vanished, there are large 
crats and who was once said to allotment made yesterday, pro- problems for the future. 

.^f en -n n ^ des cIear •****•■■» that Govern- While some observers fear that 
Dr. me nt spending Is still running an economic recovery will be 
nolfe* arista? 1 ' »7,? , ^Li/° re ^ 11 far ahead of estimates.. . delayed because ’of aggressive 

Seirerarv d n^ e 5t-.?? d ^ 3150 The Government's needs, action by the authorities to mop 

c erar. oi biate. together with the forbidding Con- up the surplus “ high powered'” 

sol id a ted Fund figures published money in tbe ban King system, 
so far this year, appear to through heavy gilt-edged stock 
confirm City estimates that the placements and possibly caJls'fdf 
Dr. Schlesinger who bas been pubIie 36cl0T borrowing require- special deposits, others argue 

quietly pressing ’ his views of ment will be at least £3bn. higher, that the existing credit control 

the world in London this week 111311 ^ &hn - Bud S«* estimate, system cannot carry such .a 
had a more gredu * He^Uoi & - This bea Y of new Bill strain. . 

joined the first Nixon Adminic. issues clearly threatens to force /-i 

£ 32 . «*■!? jR m «p 2 «E Crowding 

the Bureau of the Suh e ?,'e outTOSe o( the Ihatead. the Guvernnieut could 


Gradual rise 


Budget and remained largely 
concerned with budgetary affairs * s « 

until, in August 1971. he^became rtart^^hL^^dreln 0 ^ iate 19 «*- This rauld damp borrowing requirement, will be 

Chairman of the Atomic Energy jgjjt 2 * oT UrtSE* d * f down consumption and cause ““ ch JSt , ' 1 2S 8rt 

Commission. mo. problems for small and rapidly- 
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it was recently he for “ d back tQ direcl 
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Maxwell 
‘not going 
yet’ says 
newspaper 


By Chris Baur, 

Scottish Correspondent 


THE EXECUTIVE council of 
the Scottish Daily News yester- 
day denied that Mr. Robert Max- 
well. the . .Pergamon Press 
publisher, was likely 'to resign 
as chief executive of the Glasgow 


future. ' 

It added, however, thar it was 
eking a professional genera! 
anager to succeed Mr. Maxwell 
ter it bad accomplished a 


The newspaper’s plans will 


The - average discount rate at 
In early 1973 President Nixon | yesterday’s tender was 10.4835 Sowing companies. 


gave him the potentially fatal per cent., compared with 10,3566 r _ . comment on 
post of Director of the Central in the previous tender. Minimum fe * rs 2 s » Although it is 

Intelligence Agency- Dr. Scbles- lending rate remains at 11 per ®P° cecled 1:1,6 present , — 

inger's stay was long enough to cent., but a further rise in tender 
introduce a few administrative rates of the same size next week 


the economy is more depressed 

these ^ aD was e *P®rted. 

A major cause of this deprey 
is 


Alister Blythe, the chairman, 
and Mr. Maxwell, discuss its pros- 
pects. 


Implies 


issues are a has dropped much more, sharply 
measure pf current needs, it is 

reforms, but short enough to I would be enough to. trigger a rise P? in J ed oul sl * uati . on spoodingly higher § " 

avoid becoming involved in any I in MLR to 11 3 per cent. has been complicated by the rise ' * 


of Che reverberating CIA , _ . . 

scandals. Four mouths later he | DlitlCUltieS 
was appointed Secretary of State 
For Defence, a position which he 
has held ever since. 

Dr. Schlesinger thus became 
the second intellectual power 
bouse in that part of tbe Ad- 
ministration which, deals with 
foreign affairs. The other was 


in U.S. short interest rates. According to one recent semi 

The Government bas recently Q®cial estimate, private, persons 
been concentrating its borrow- will have -net savings Of ’.some 
The heavy resort to Treasury ing in the short term, market £655bn. to invest in th^ financial 
Bills in recent weeks shows both to maintain an adequate- markets this year, much .of it 
further that tbe ’Government interest differential over New Rowing through ... .building 
faces . severe immediate diffi- York rates for bank deposits jnd societies and pension funds, 
cultiesin financing its borrowing money market instruments,, and Must- of this money is. thought 
deeds In a Don-inflationary way — to .. avoid ** crowding out” ‘the ukelv to find its way' into 1 the 
the policy objective: stated by long-term 'market in which in- ?flt-€d? e d market, 
ll., Ph^lAAlln. j. k,;.. , l. >. J...T 1 L. . I. ' . ' ... 


Mr. Maxwell’s management 
that personal {pending, 1 commitment to the newspaper 
was originally for about three 
months, which implies that he 
might plan to relinquish his 
executive responsibilities for 
day-to-day operation by about 
the end of next month. 


Tbe 30£hare Indexhii'35l> tm 
Monday morning. ,tbe 4ky 
of the new account^ but fell baric 
in heavy trading— Stonday apd . 
Tuesday Were two of the fattiest • 

sessions for equity, tiirnoiterrm 
the last three' months,- Besides 
simple' profit-taking* -toftnoil; '• 
in international ctftrepey. jaai„ 
Jtets provided an PbvioaS reasgb 
for the hesitation. 
bullish forces are still --there In 
the background. ^ . - 

Xa tb e first pla^, - sterling lias 
only played a minor part tathii 
week’s battle between gold and. 
tbe dollar.' and there. has been 
no need for the Bank of England 
to bring any interest rate 
weapons into play. Short term 
rates In London have remained 
steady, and the pressures also 
appear to have abated ja. New 
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. . . ^; prbperly > r 

Index fell 2.9 to 337.7 niterJn^ 

• v."-;. 1 ! -drops enough Jdhbi 

.increased-' dividend -a 

- . suggest' that the prog 

■ could prpve consers^ 

. r • After six 'moathsii 

-Si per^<^it.. ahe«pr 
-pre4axrandwith 
hy.-twice-that 
gins «e- udder ;. 

• Australia— 

losses bf -£266 ( t)60--i *-* 

- the ^ explanation; “ah 

1S74 profits of; 

' pxpdcts: to. breakeviei 
year on. sales h<n^.jujK ' 
a si x t h of the 


sifim 


FXMB fflBfflf; 

nfriB 



MUr Apr May JWt - doi An? Sop. 


A’ 


in yt 



1 ihg r beyond- the- cor .. 
the group is: not fd* l ,. 
it has 30 per cent <sf 
|: -fb the mqtcHTrateei iyn ~ 

•’ '-fltinliMIM - iniliitfiiii.' -' 


York, where atiba^tWh ‘rjatlnae about the leading performer in bopifor a-tnrhimS 
rate was unchanged yesterday.' the past month, but it has yet pins oseful jerowtli 
Tbe J latest money to make a cle^rbreek'-throtigh 

figures indicate'tiiat th^Fedml '.its June peak Cti 365^r that wS. 

Hesecyg ig rMitJn jlic «hh>ih rMlimviaVA. thb ; ; binv^i‘ ^ 

m orfey:\rafes Sell lilStfeiS? •! 


r.i 


KM -ki 




Uv \ 


Central/tGP^ V : 

tote* have dS3S«&g&'& **W 

the volume of -institutMnai t ^ : -u ***'■ ^pressmg ahead with;? 
money awaiting lon?t ^ the offer^ 
vestment — Kamp^e,^ ■£. ^ it^ch 
instance, reckooiher^ W Z? a<?r ^ the &>.. • 

being kept in liquid forn^yhile ' “ )ntn,ued hostility, r - 

insurance companies amr’pen- f m capitalised. at. justi 

cash at a rate approaching i4bn.V b * 4ni? offered jurt^ .. 

a year. ■ . . ^7 ^ perhaps £17 W. and most of-lta the eomWned “ ' 

Of course, this couW atf-fce K-if' relued^;-,; 

opped up rapidly Vy hew gitt- ‘™ gro ^.j into prnfiri, than.tiiatLand itS' Z^ . 

edged issues. On the otbeebaid. A ^ hoticeabiy"'^ ' 

if v«y much of this cash tried -Gentral's desp^T # . . 

to. move into the equity mafket ****’ property revaiuafer 

—which according to new ’Steds t0 D be turned ^reta, hard figures. , th e more profft^fcsr . . . , . » v 

Exchange figures wascapira&ed i. c Royc ? reports a. stands to cot tribute*^ 

at £35bn. at the end of Juh»^- ot -^ e - coinhl^S<^rr * :r ’ 

prices woifld- explode- Upwards. ]a & SR ^ or on .the basl*. off*' 

In practice, the fQn&’WiQ/^t . 

commit themselves to^giits oSa 

large-scale unless : the* -can,*ee ^ths-.in.the.^dna h 

ar£Bm '-" :5 

reasonable to expect that at least a-' ®bti) sides seem toe 

some of the cash^ -vrilly^piU over - -Which are In the - a iserger makes . t 

into equities, and if or die . W* around-Iaat- y . - seiise. so it is perhaps - 
moment the supptf : of . new V if rooks like breakim • 

' *■ " -..rOIJIBer : y. the tatejaf the QdJl:, ; 

. Al/I^i Polymer expects profits point of equity, J&fl ■■ .S' •' 
this yearlo he ‘ , reasoaably in ^ between two ^n 
line’! "with 3974. which at fade companies, -can-j piilyr r. 
market appears . to have been value Jadicates' a setback in’ iheanade to work. witfijjt .■. 
pausing for breath. With the ex- eurreut / six - months. '.- The ; of both sets of. oua&g 
ception of Australia, most . mterest charge is. in. a dear Up-, is^- hard to TSee : hm 
major equity maricets hit their ti«ut-al|tfng'. Trom £0.41m, to could cotae up with 
high 'for the year some -months no*riw - mil • *u,vui i*- nnnM • w <. 


rights issue shares. which might 
dilute the impact, has slackened 
off markedly. ‘ : - 

However, the world-wide bull 


very nearly £}in. and Allied is which . , might ’ be .. 

ago and are now moving indecis- eiarently ; talking about Streng- .enough to make , shi 
ively. The. UJC. has been just thehing its' balance s^eet via ignore their Board's^: 


Dr. Kissinger. The rivalry be- tbe Chancellor in his speech to dustry.has been raising; large . The recent E4Q0m.. r issne 


tween these two men perhaps 
goes back to the fact that they 
were classmates together at 
Harvard and both became foreign 
policy intellectuals, though in 
Dr. Schlesinger's case with a pro- 
nounced emphasis on economics. 

While Dr. Kissinger worked 
on Bismarck and Europe in the 
nineteenth century. Dr. Schlesin- 
cer produced "The Political 
Economy of National Security," 
altogether a more American- 
sounding subject. The conflict 
also owes something to personal 
vanity — especially op tbe part of 
Dr. Kissinger, and 1 -to genuine 
differences of opinion. 


the Internationa! Monetary Fund suras in equity issues. 


A spokesman for the news- 
paper said however, that Mr. 
Maxwell was likely to.be heavily 
involved In the management eff 
the project .for “weeks, or 
months.” r . ' . . 

! Mr, Maxwell,, who; has a 
I f 1 14.000 - stake in the project, 
of {first launched- as a broadsheet 


three weeks ago. In the end it « hoped that as at the hanks— has been bought 

The banking system's holdings confidence grows, in the anti- quite heavily by the institutions, 

of bills have risen by some inflation programme, long-term and a series of such issues is 

£1.5bn< in tbe last three months, interest rates will tend to falL expected. 

This -addition to reserves could This would enable the Govern- However, what is becoming 
in theory back an expansion in ment to sell large quanties of clear is that a real restoration 

private lending of £Bbn„ and longer term stocks without of confidence in tbe market now 

comes on top of an already very depressing the market, as it did depends on evidence that public 
easy reserve position. earlier this year. spending is under contfdl rather 

While there is no- immediate While it is clear that the than on inflation Forecasts. 


short-dated stocks — aimed mainly] daily rn. May by. former Beaver- 


Rank chief to see investors 


BY MARGARET REID 


Consistent 


[A MEETING is being arranged held early in October, is a sequel special Board meetiag,.-announc- 

ist week's widely-publicised ing Mr. Dowsons departure, held 


between a party of leading insti- to last 

tutional investors and Sir Joho rift ■ in tbe company's top out tbe prospect of a -major re- 
Dr. Schlesinger is generally I Davis, chairman of Rank Organi- management as a result of which organisation of the management 


considered tbe hawk, though in I sat f on. to di.-cuss various mat- the chief executive, Mr. Graham 
a-number of cases — for example. | ters concerning the company. Dowson. left 

The gathering, expected to be The statement issued after a 


the rescue of the Mayaguez from 
the Cambodians earlier this year 
—he has successfully let it be 
known that it was he, and not 
Dr. Kissinger, who argued in 
favour of a relatively mild 
response. He is also the more 
intellectually consistent 
There was a famous case in 
Moscow last summer when Presi- 
dent Nixon, almost at the end 
off his rule, had just failed to 
make a breakthrough in the 
strategic arras limitation talks 
(SALT). At a Press conference 
Dr. Kissinger almost explicitly 
blamed the Defence Secretary 
and the military on both sides for 
preventing an agreement. 


Weather 


U.K. TO-DAY 
RAIN, bright periods. 


,s.w. 


N. Ireland. Channel Isles 
Cloudy, outbreaks of rain. 
Wind S., strong, perhaps gaJc 
force in exposed places. Max. 1TC 


Dr. Schlesinger said privately aSSm™ 
that the attack was “ungentle- Ba hr*>" 
manly." which for bim was strong Slrnt a 
language. Boris 

The main difference between Bckrwfc 

Scrim 


London, fi. S.E-, N.E^ N.W . 

Cent. S. and Cent. N- England, (63F>. 

E. Anglia, E. and W. Midlands, Borders. Edinburgh, Dundee, 
Lakes, N. and S. Wales, I. of Man, Aberdeen. S.W. Scot land, ' 

Glasgow, Argyll 

BUSINESS CENTRES Bright at fira with isolated 

showers. Becoming cloudy with 

UtaWjy' Mid-day outbreaks of rain. Wind E.. 

. -c -j- 1 -c ’f moderate, becoming S., strong. 

S 13 m; Madrid * 25 71 Max. 15C (59F)r 

Ontlook: Rain, sunny periods. 
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the two men is that Dr. 
Schlesinger believes primarily in I Bristol 
the balance of power, and Dr. | Brawls 
Kissinger in negotiation and 
even, personal persuasion. The 
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no less a contribution to detente.; 
Typically. Dr. Schlesinger has 


to make his points through 
private conversations. He bas 
left a remarkably cood impres- 
sion behind him and. at 46. he 
may still have the State Depart- 
ment to look forward to. 
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of the company, where. Mr. 
Russel] Evans, the former com- 
pany secretary, hhs now become 
managing director, it.' also said 
that the company was -consider- 
ing the enfranchisement of the 
group’s 140m. non-voting “A" 
shares. 

Both subjects, which are of 
the greatest interest ttrthe City 
institutions bolding shares In 
Rank, are certain to come «P at 
the Board meeting oh Monday. 

It is known that the closest 
scrutiny is being giyeh to the I 
company's future court* by the) 
various nonexecutive '^directors. 
These part-time Board* inembers 

include such prominent -men as 

Lord O’Brien, former Governor 
of' the Bank of England, a ° d 


brook employees, is. due to make 
a statement about, the future of| 
the newspaper in London to-day. 

The question of nis future as' 
chief executive of the enterprise 
is one of the uncertainties com- 
plicating the Government’s 
assessment of the future of the 
newspaper, which Is estimated 
to be losing £20,000 a week. 


No request 

‘The -Scottish Office — which 
assumed responsibility in July 
for monitoring the Daily News’ 
financial position, after tbe 
Department of Industry’s agree- 
ment to loan it Xl^m.-rr-stiil bas. 
not received any formal request 
for assistance tn arranging new 
funds ’Tor the 500-employee 
project •. 

The- newspaper, in successive 
statements last. week, denied, 
confirmed and again denied that 
it was discussion^ the arrange- 
ment of new’ finance with 
rMinistew. 

Mr. Maxwell said on Monday 
that obe proposal which was to 
be put to. the Government would 

involve it In relinquishing part 

of its interest In the Albion 
Street printing premises, thus 
enabling the newspaper to seek 
to rai.se a minimum of £250.000 
through norma! commercial 

sources. 
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Compositor 


Mr. Bruce Malian. Minister of 
\ Slate at the Scottish Office, said 


Lord Helsby, une-timl Heid Q fj yesterday that his hr Iks with the 
the Homo Civil sSSce. " 'The I newspaper s executive, council 

present Governor of tbCBank ofiUJJSKj* *2,*’ 

England, Mr. Gordon Richardson, i necessary 


if 


is continuing tn take att active 
interest in the affairs- of dhe Rank 
Otyanisation. 


whether or not Mr. 
Maxwell is there.’ 1 

Mr. Allister Mackie. _who 
resigned a fortnight ago as chair-. 


Various of the nonexecutive 1 tns n of the cooperative after a 
direcl ors have recent^ taken J row with Mr. Maxwell, said that 
steps to -inform iheinsdves ofi. he was returning to the news- 
opinions among Institutional P a P^ r n as « n ordmary com- 
investors about the comply- P QSilor - 
Close concern hv til© ^nstitu-l He would work io rtMroale the 
Hons with the course of-Jntnre j workers’ co-operative. • It had 
developments at Rank^wbere: been on \be basis of- that expert - 
Sir John Davis and "MkV Evans; ment that the Government and 
arc now the onU cs«Stilv&direc-| the public faad-qton -it finance, 
tursto-is accentuated hf tfieit JACftr? “ It is not a social experiment 
of direct influence by se**®h of ( a! all with Mr. Maxwell running 
the voting structure. !. . ' | the. company," he said. 


ARE YOU INVESTING 

INTERNATIONA1XY? 

Over the medium to long term, we 
believe an actively .managed 
inlimationol portfolio ofeqoiries 
'should achieve better res alts and 
■wider diversification of risk than a 
fund invested wholly in the U.K. 

SLOckmarket. 

In any event, given the considerable 


WHY THE LARGER 

INVESTOR SHOULD 

CONSIDER 
INTERNATIONAL M W> 


international *2? IMS'” jnnn 


difflcaldei facing the U.K. economy DO- YOU HAVE A 

*1 *_ . ^ nAnrcATTAAr i 


over tbe next two to- three years, 
there is obviously a strong case foe 
investing pan of your portfolio on 
an international basis . Schle&ingcrs 
currently recommend that at 
feast 40 % of an investment 
portfolio, with the objective of 
capital growth, should be 
divetstfied. internationally; 


ARE YOU SUBSTANTIALLY 
AVOIDING THE DOLLAR 
PREMIUM? 

The dollar premium, in Our view, 
IS fl high risk investment — a view 
we have consistently expounded in 
recent months. At the current os** 1 
rare (on >2.60), tbecffecove rate of 
exchange via the premium is an 
unrealistic S r.31, compered to the 
^pot rate of $2.04. Because of the 
ss 0 ., surrender rule, and after 
dealing expenses stocks bought via 
the premium have to rise bv m Itis 
than 15% just w break even. 

Intcmauqual ‘TIMS’’ invests via 

back to bade foreign currency 
facilities avoiding the dollar 
premium to the greatest extent 
possibleunder Exchange Control * 
Regulations; thjs method avoids 
tbez5% surrender requirement? 


PORTFOLIO OF £4,000X0 
£xo^ooq? 

Schl4uigers’ International 
“FIMS” service, linked to the 

Trident International Growth" 

•Fuadjs designedspecificaflyforthe 
mvesrorof ^4^000 -£ioOjo6o. 
‘TIMS” the Personal Invescmcat 
Mflnaflapeut Service which 
provides regular, detafled reports 
araj portfolio vahmians, together 
tvithJnvitatjons to meet the • 
iwestmenr managers. . 


I. An international portfoB ' ; 
qualiry equities actively., 

- managed by Schlesinger; •- 
2* Substantial avoidance of 
riski of the dollar pzendb ' 
the use of back looacfc-js' : 

3. The tax advantages ofiav.. 
authorised umetrtist, 

4. A valuation and detailed . . 
portfoUai»pprc.erecyodi ' ; 

innnrh, 


PEWS -THE 
RECOMMENDATION O 
MANYPROFESSIONAL 
ADVISERS 


CURRENT STRATEGY* 


AND PORTFOLIO 


STRUCTURE 


U,Si.V53i6.Tfc, Japan 5,5°' 


GenMny+i^!., yjK..±$ 


Hong Kong 2.6%, South 


Africa S-tf).,, Australia 0 . 5 % 


'cash awaiting invest- 


.]nnH2i% 


-The manages COffliaiie to 


&apfcBiacthe U.S. nixrfcct but 


j B avoid gold shares.' ( Cold 


n&tod shares weft builr up 


attain Autumn 19 $ 4 but 
sofdbyaid January >975}. 


to. 


all 


Please Write for fulldetri 
Contact Ian Forsyth direc- . 
Schlesiugers toiKwcus* yo • 
personal requirements. 

Aitemauvriy, as over 90‘S of . 
itsoceyinvested iniotfieliten 
M PIMS M sen-ice is following- !■ 
recommendation of professia - 
advisers, you can obtain funt . 
information, about u PlMS’ > i/- 
vpur aCcoimianr/bajik, insos .. 
broker, solicitor or stockbr^t- 
. -Jtis messed that this fundfe; ! :■ 
.j^ghed^nw'cftnsvriiaigi i- 

ayfewofupto three yeira oft 
investment. Wesedno discos 
the short term spectator ftoa 
investing in-onrfimds, . 
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. Spg^listtin the msmagehaer^of privutr, inMJtutioaal v'" T ' 
Schlesinger Trust Managers Lt*{4T9Hanover Square, London "W j B. 1 ^ 


Tal- Q**m c *U0a j*6UL 

Aistkbu am n} L n e T rs* Alono*«t. . . . -. r . 
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